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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al) 
parte of the world. 

















‘BROWN BROTHERS & CO. 


Pamapetrmas NEW YORK ‘Bostor 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


ee 


oe 
Deposits Received Subyect to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Comanicsion , 


Foreign Exchange, Lettors of Oredit 


SS en rr eee ew 





Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


JEW YORK BOSTON 
Letters of Credit for Travelers 
Jommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
pes a — of Corporations and negotiate ana 


pra of a 


fers, 
ee nt ea Transfers 
on 


The National Progipeial & Union Bank of 
England, Ltd., London, 


Messrs. ssid Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, —T the 
other Woe Indies, Mexico and California. 


Execute orders for the purchase and sale of 
nds and Stoc 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 
Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 


Paris Bankers: 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Me.nbers of New York Stock Exchange 


Investiaent Securitres 
Foreign Exchange 


Commerc’ Oredite issued in ollars, Pounds 
Sterlisg, Francs, Guilders, Pesetas, etc. 


Londen Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 

And Branches throughout Manhattan 
Capital e ° $1,000,000 
Surplus and Undivided Profits 1,361,526 
on pergienl Rechanee go bought and sold. Cable 


elers’ Letters of 
Geodie yee 5 all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 

















KIDDER, PEABODY & GO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. 
LONDON 


LTD. 





J. & W. Seligman & Co. 


2.54 Wall Street 
NEW YORK 





Redmond &Co 
33 Pine St. - - - New York 
Union Arcade Bldg. Pittsburg 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





Granam, PARSONS & Co. 


435 CHESTNUT STREET 
PHILADELPHIA 


115 BROADWAY 
NEW YORK 


Government and Municipal Bond: 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘“‘Graco,”’ Philadelphia 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 
Lee Higginson &Co Goldman, Sachs & Co. MILLETT, ROE & HAGEN 
3 ae az 
BOSTON 187 So. La Salle Streét 60 Congress Street} | INVESTMENT SECURITIES 
CHICAGO BOSTON 
New York Chicago 14 Montgomery Street 
SAN FRANCISCO anemia 
HIGGINSON & CO. ore Sta NEW YORK STOCK EXCHANGE 
80 Lombard Street 
LONDON. E, C. Segemerciel Pager 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W. Clarks Zo. 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 


Interest allowed on deposits 
subject to check 


High-grade investment securities 





Members Philadelphia, New York 
and Chicago Stock Exchanges 


Clark, Dodge & Co., N. Y. 
Ocerrespondents } First National Bank, N. Y. 
a Redmond & Co., N. Y. ” 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 


New York 


Pittsburgh 
Wilkes-Barre 


Baltimore 
Washington 
fi Lebanon 


HALSEY, STUART & CO. 
Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 





NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 


Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwniters & Distributors 


Industrial Bonds & Preferred 
Public Utility Securities 
Equipment Trust Certificates 


Stocks 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 61 B 


PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





CHICAGO 








roadway 
NEW YORK 


52 WILLIAM ST. NEW YORK 








Short Term Notes 
Acceptances 
Dain Ofc. s National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds . 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Co, 





SECURITIES SALES C0. 


- tlanta, Ga. Jacksonville, Fia, 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 
Yiclding 5% to 84% 





MUNICIPAL AND RAILROAD . 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. . 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


49 Wall Street, New York: 
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WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 

WE OFFER 
Bankers and Investment Dealers 
Proven Power and Light Securities 

Correspondence Solicited 

ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


o 
For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 





7 Wall Street 53 State Street 
NEW YORK BOSTON 
Cochrane,Harper&Co. 


Investment Securities 





50 State St., 111 Broadway 
BOSTON NEW YORK 
~ 
BONDS 


Baker, Ayling & Young 
BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
; ROTTERDAM 











ESTABROOK & CO. 


Montene See cee see Besten 
a 

















Financial 





CHASE & COMPANY 





INVESTMENT SECURITIES BONDS 
15 State Street, - BOSTON 
24 Broad Street, NEW YORK 19 CONGRESS ST., BOSTON 
BALTIMORE SPRINGFIELD 
United States a 
Government and Arthar Lipper & Company 
iIliam m arventiaaes cacuutTins 


Government and Municipal Bonds 
Over a Quarter Century tn this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orieans 














W. F. Ladd & Co. 


SuccessorsJto 
Tilney, Ladd & Co. 





Investment 
Securities 


New York 























W. W. Lanahan & Co. 


Investment Securities 


Members {Boe York ey 
Calvert Building, Baltimore 
Telephone St. Paul 5775 


EBatire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM IKNaALG 


6 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 





M.JONES g 
PAL manne” 


CORPORATION BONDS 
20 Broap Street = New York, 


PRONE RECTOR 8140—CABLE ADDRESS “ORIENTMENT™ 
List C w‘twes current offerings. 





SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N.Y. Stock Exchange 
"N. ¥. Cotton Exchange 
W. Y.Coftee & Sugar Exch. 
Philadelphia Stock Exch. 
Chfeago Board of Trade 


Beanch Offices 
Waléort-Astoris Hote, 5.¥. 
8 East 434 Street, N. ¥. 
Saratoga Springs, N. Y¥. 
Atlantic City, N. J. 

West End, N.J. 
Long Beach, N.Y. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Betablished 1870 


Investment Securities 
60 Congress St. 
Bangor BOSTON Portland 


Boston Stock 
Members: HOw Y ot Stock Hecienge 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1604 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITI=e 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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Vv 
Canadian 
Canadian BANK OF MONTREAL 
3 THE CANADIAN BANK 
eee da |EABETAL paid up ~~~ $20,000,000| OF COMMERCE 


Bonds 


We invite corre*nondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 6%4% 
Write for descriptive circular 


W ood, Gundy &Co. 
Incorporated 


14 WALL STREET. NEw YORK 
Toronto Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








R. C. Matthews & Co. 
CANADIAN BONDS 


Cc, P. R. Bidg., TORONTO 








Provin- 
Corporation 


pa pe ar 


eial, Municipal and 
Bonds 


Bought—Sold—Quetea 
GREENSHIELDS & CO. 


Stock Exchange 
Bond Issues 

















Bought 


NESBITT, THOMSON 
& COMPANY, LIMITED 


Bara Aeice 
Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited i 














20,000,000 
TOTAL ASSETS - - - = $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Prodesteh bt nrnnd _Kayter, 





NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN 


W.A. BOG W.T. OLIVER 
Chicago ee 21-29 South La Salle St. 
Spokane, W. Mexico City 


San F, “tal set tish-American 
(owned pose ree Ove by Bank of pg ren 


Ceretee Bachangs Dewey, t and sold. 
4 available 
agape ye me 


London Offices, 47 Threadneedle St... EC 
® Waterloo Place, Pall Mall, S. W. 





G. C. CASSELS, Manager. 
Paris, Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 
Domion Secures 
CORPORATION- LIMITED 


i CRONTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 








Soret -~ 


AMERICAN /OREIGN 
BANKING CORPORATION 


53 Broadway, New York 
i Surplus and Undivided 
pe ER ,000,000 
BRANCHES 
Havana, Cuba | 
Rio de Janeiro, Brazil 


Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 















Cristobal, Canal Zone 
Cali, Colombia 
Harbin, huria 


Manc 
Manila, Philippine Islands 




















Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
_ Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 





| 
ll 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 





Hong Kong & Shanghai 


San c RPORATIO 
Paid up Capisal (Hi ong Currency) . . $15,000,000 
Reserve Fund {In Gold. $15, nny ee ----$36,000,000 
In Sliver _ .$21,000 
Reserve of Proprietors... ..-..- 15,000 ,000 
GRANT DRAFTS, ISSUE 


ISSUE LETTERS OF CREDIT, 
REGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 





* INDIA. 
WADE GARD’NER. Agent, 34 Wail 8t. 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL......-<ncnase<< $15,000,000 


President, Sir Edmund Walker, C.V.& LL.D.,D.G 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 





‘New York Office, 16 Exchange Place 


S B. FRANCIS, 
. L. FOSTER 
©: 5° STEPHENSON 
Buy and Sell Sterlin 
change and Cable 
made at all points. 
Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted wi with Canada. 


| Agonts. 





and Continental Ez- 
ransfers. llections 





LONDON OFFICE—2 Lombard Street, B. © 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lleyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1882) 
PAID-UP CAPITAL.............-- $9,700:000 
RESERVE FUND AND 
UNDIVIDED PROFITS OVER... 18,000,006 
TOTAL ASSETS OVER..........- 220,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


5 ot gs mn ag agg Ngee Pg tem ee 
Cuba. Jainaica peste Bice. and: Sagee- 4 


cago and New York. Commercial and velers' 
Credits issued available in all parte of the 
Tay est Indian te favorably 


New York Ag ency, 52 Wall Street. 


tterson, Agent. 
in Great Britain a 





THE 
ROYAL BANK C OF F CANADA 
Gepitel si ga 





sIR a 8. HOLT, Prostont 
L. IE. Vice.-Pres. & Man. Direetes 
REIL G Gen. Manager 


Branches shronghews CANADA and 
FounD CRDLAND: aa oeh. yg tg 


LIC, 
IOA and VENE BORLA Also 

By M oA BARBADOS, DOMINIOA a 
BRITISH NDURASandB BRITISHG 


egt 
—Barcelona, Plaza de Ontehane s 
Lo} (DON OFFICE — Princes Street = Strect, 2 
NE R, O. MACKENZIE and 


. BEATSON 
FRENCH AUXILIARY: The Royal Bank 
Canada (France), PARIS. 28 Rue du 













Canadian Municipal Bonde 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 





Province of Ontario, Can. 


4% GOLD BONDS 
Due March Ist 1926 


AT 90 AND INTEREST 
(U. 8. Funds) 


YIELDING 5.90% 
Interest March & September 


Principal Interest Payable in 
New ° = & Lontiem. Eng. 


/Emilius Jarvis & Co 


INVESTMENT BANKERS 











Wires at Our 


Expense 
JARVIS BLDG. 109 BAYST. TORONTO 
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Foreign 








Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Pa 
Aggregate Assets March 31, 1919__$335,379,352 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General- ‘al- Manager. 


346 BRANCHES “and _ AGENOIES in the 
States, New Zealand, Fiji, Papua. 
Guinea) and London. 
Bank transacis every description of 
Australian Banking Business. 
Woo and other Produce Credits —- 


Re ae 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1886 


£7,600,000 


To 3 ——— 
00 cothor £5,670,000 
eeorve Liability o Weegrislocs. aban. 000 
Tetal Capital and Reserves-_-_-_--. £10,070,000 


Bank has 41 Branches in VICTORIA, 39 in 
HW 9 in QUEENSLAND 

K in SOUTH AUSTRALIA 21 in WESTERN 
BTRALIA, 3 in TASMANIA and 44 in NEW 


Head Office: 71 CORNHILL, LONDON, E. C. 


Manager—W. J. Essame. 
Assistant Manager—W. A. Laing 


The Colonial Bank 


Established 1836. 
Capital Subscribed_-__$15,000,000.00 





Paid-up Capital_____-_- $4,500,000.00 
ER gall a l $1,750,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


American Banks and individuals are invited to 
evail themselves of this Bank's services in con- 
aection with U. 8. Forces now in Europe. 


Head Office: 


88, Gracechurch St., London, E. C., 3, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 
Capital Authorized and Subscribed. ._£1,500,000 
Geese eee ee. a. sich pemenecce J 
Reserve Liability of Shareholders.___.. £750,000 

Fund and Undivided Profits. _. £785,794 
Branches in India, Burma, Ceylon, Straits Settie- 
ments, Federated Malay States, China, and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to Ge Government in Britise East 
Africa and Uganda. 


Office:26, Bish . » E. 
esta craradt, Muheecente, Londen; 








Africa, Gaede ed 


Subscribed Capital... £3,000,000 
Paid-up Capital... £1,500,600 
Reserve Fund__....__. £1,850,000 


The Bank conducts ev tion of 
pow ge ery description banking 


The National Bank ‘ of New Zealand 


Head Office: 17 meumane Street, London, 
Chief Office in New Zealand, Wellington. 
duthorized Capital - «= 


. 








= £3.000,000 
ubscribed = - = -« 2,250,000 
Dp = se 760, 
eserve Fund - «= £730,000 


ncalled capital - = 
Correspondents in all parts of the world. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “‘OClermont”’ 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Head } ~ me S 
Gaotenl 8 Subscribed £5,000,000 Paid up £1,000 ,000 
£30 698,000 Reserve Fund £859,000 
ALEX. “ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. oO. 3. 


Drafts, Circular Notes and Letters of Creal issued 
and every Sermiotion of British, Colonial and Foreign 
Banking and Exchange business transacted 
New York. alate heaaricun oekenae’ Nat. Bank 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


($5—£1) 
908 | Subscribed Capital $178,360,000 
Paid-up Capital - 42,079,000 
Reserve Fund - - 42,079,000 
Deposits (June 30, 1919)  1,855,273,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 2. _ 


‘tx FOREIGN/ BRANCH OFFICES: 
mi 8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 
Ea" SHIPPING BRANCH OFFICE: 


665 & 66, Old Broad St., London, E. C. 2. 








Foreign Banking Business of 
Every Description Undertaken 


Rt. Hon. R. McKenna, Chairman. 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


| Capital and Surplus___-_-_______- $8,500,000 
H Undivided DR iki wiitcinntera diene wanes 1,054,000 


Branches in: 


India Straits Settlements 
China Java 

Japan Panama 

Philippine Islands Santo Domingo 
London San Francisco 


Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m lege 148,215,765—£12,938,412 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co.|*” 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 

Capital Paid Up 5,000,000 

Reserve Fund._._..__.._-.----... 
$5—-£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 

CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital_......-...---- $21,166,625 
Paid-up Capital_.......--...---.-. 4,233,326 
Reserve Fund....-.....-..------.-- 2,500,000 


($5—£1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
raised as follows: 

To 4% per annum at call. 

To 44% at 7 and 10 days notice 





PHILIP HAROLD WADE, Manager. 








BARCLAYS BANK 
LIMITED 


with which is amalgamated the Londos 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED....... $71,061,786 
CAPITAL PAID-UP__........-.- $44,101,780 
RESERVE FUND........-.-..-. $35,000,000 
TOTAL RESOURCES..-.._.-.-- $1,409, 720,00¢ 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 





Sir Montagu Turner, R. Hugh Tennant, Esa 





Authorized Capital_............. £83,000,006 
Paid-up Capital__._..........--.. 8,568,718 
ETE A EEE AES 8,750,00€ 
Current Depacit aT: —'% 
» an 
po sn Meira By sey Bare £308,895, 000 


HEAD OFFICE: 41, LOTHBURY, E.C. 32. 
Joint eS pores ig 
Barthorpe, J. Robertson, 

Forsinn Branch Officn: 82, Cornhilie E.c. 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Royale. 
SPANISH BRANCHES: 

Paseo de Googe Se & x 
MADR RID: Avenida del Conde de mae 5 21828 
AFFILIATED IN FRANCE: 


London County & Westminster Bank (Paris), Lta 

PARIS: 22, Place Vendome 
LYONS: 37. de la Republique 
MARSHILLES: 23 & 24. Cours <° inae Pesote 
NANTES ” 6, ee Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


22 men om the Visser Beak wilt be catecses 
of this Bank, free of Commissien. 


ihn i is'ana cur ofthe Cred 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,060,008 or 
Frs. 250,000,000 half paid up. 


GENERAL Conair (Paris & London) 
PA = 


Mesars. le ve May de NE BA 
le Comes Adrien de I GERMINY 
Arsene HENRY 
le — yr! HOTTINGUER 
Raoul MALLET 


Pyraine NAVILLE. 
eN 
Felix VERNES 
LONDON 
Menws. tho Bort of BESSBOROUGHE,O.V.O.,0.B. 
. W. H. BARRY 
Viewwant GOSCHEN 
Sir John P. HEWETT, G.O.8.1. 
Lord HILLINGDON 
Hon. HERBERT A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 
x ENGLAND. 
LONDON, 26, Throgmorton Street E. C.3. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTIN®E 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East 


GENERAL BAN KING BUSINE: 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 





AGENCY IN NEW YORK, 
186 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
pony ae Ralware. 12 Waterloo Place, 


orrespondents to 0 the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 
“Representatives in New York and Agents 
tn Italy” of the Banque Francaise et Italienne 
cour l’Amerique du Sud. 
Suenos Ayres, Rio de Janeiro, San Paulo, 


Santos, &c. Societa Commerciale 
d@’Oriente, Tripoli. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
eee the 
di Credito 








ROME 
Special Letters in Ro 
(formerly Sebasti & Reali), 20 Piazza di a= 
Foreign FR. : Paris, 2 ue le 


Saaned lentes? 7+ ‘vOnK' Italian Discount 
© Frost Oo, 296 Bross Milan, Naples, Palermo, 
Turin, Trieste, Venice, Florence,’ 
ingame and over 100 Branches in the 
168 Fone Fenchurch Street, Eo. pabcunonlanes | 
EVERY KIND OF BANKING BUSINESS 


TRANSACTED. 


STANDARG BARK OF SQUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital $50,000,000 
Subscribed Capital $31,250,000 
Paid-up Capital & Reserve Fund $18,812,500 
Total Resources $306,126,415 

Over 350 Branches and Agencies throughout 
South Africa. 
W. H. MACINTYRE, Agent 





68 Wall St., New York 
Also Sstae The Bank of New South 
Wales with branches throughout Australasia. 





ye ee SUISSE 


Established 1856 

Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 

Branches at Basle, Berne, Frauenfeld, 


Glavis, Geneva, Kreuzlingen, Eugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO.’'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








SVERY DESCRIPTION of BANEING BUSI- 
NESS TRANSACTED. 


Bills of Exchange§Negotiated and Collected. 
DrafteZand Letters of Credit Issued. 


Banque Nationale de Credit 


BRANCHES at: Angers, Bordeaux, 


s00| Lhe NATIONAL BANK 


-|Paid-Up Capital and 





Capital 
Reserve Fund ___ ” 


frs. 200,000,000 
45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank ha 
broteins in che: Pehesiche Patines, 


GENERAL BANKING BUSINESS 


Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 








Capital, fully{paid - Frs. 60,000,000 
** 15,000,000 


Reserves ay ae” 





Zurich Winterthur St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
° Travelers’ Letters of Credit, &c. 





of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





$20,000,000 00 


Reserves - - - 


Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
£2,000,000 
£1,030,470 
imannhaldiddedaddhn anes £29,202,380 


Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Offic = 3 Bishopsgate, E.C. 3 
Manager: Wm. Wallace. 
Glasgow Office = --=-<-=-+ Exchange Square 
Agent: A. Dennistoun. 








167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreisn Banking Business Transacted. 


Corresvondence Invited. 





PETROLEUM BANKING & TRUST CO. S 4 


Apartado (P. 0. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every banking facility. Payments and 
collections made and Drafts sold on all parte of 
Mexico and the United States, London, Hong 
Kong, Paris, Barcelona and Madrid. 


Chartered Bank of India, 





Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’, £1,200,000 Res. Fd. £3,000,006 
Reserve Liability of Shareholders, £1,200.00# 

Undivided Profits, 1917, £167,261. 


June, 1898, with the exe 
issue Notes payable at sight to bearer. 


Australia & China ioe ere Ps - 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
ade right to 


Capital, fully paid_-_-_.£3,000,000 
Reserve Fund £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 

($5—£1.) 
SUBSCRIBED CAPITAL $191 070,000 
PAID-UP CAPITAL = = $87,814,000 
RESERVE FUND = = = $81,859,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 





Paid-up Capital........----------- £2,000,006 
Reserve Fund-....--.--------.---- 2,040,000 
Reserve Liability of Proprietors.... 2, 

£6, 


payable on demand, and Letters of 


Credit are issued the London Branch on the 
Head Office, Branches and <ncies of the Bank 
in Australia and elsewhere on A 


negotiated or collected. Remittances cabled. 
Head Office, Sydney. New South Wales. 


London Office: 
18, Birchin Lane, Lombard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,000 
RESERVE FUND 


———_- 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD, 














£1 
ized Capital .....--------- $10,000,000 
Aub origes POREay 27077 99077-°77 7,250,000 
Capital (Paid Up) ----.----------- 2,900,000 
Surplus and Undivided Pporite.- <5 1,295,560 


Branches throughout 
West Africa and the Canary 
Head Office, 17 & 18 Leadenhall St., London, E. Cc. 
Manchester Office, 1066-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Strest, New York. 


lonian Bank, Limited 
Incorporated by Royal Charter. 
Offers every Beokiag fs facility for tra 


nsaction 
with Greece, where it has established for 
80 Bry. and has Branches throughout the 
Youn 7. 


Also dria, Oairo, &c., 
Head Office: ‘Basildon House. 

Moorgate Street, 

LONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., Londen, E. c.3 


in Egypt. 





Subscribed Capital _.......... £1,078,875 B 0 
Paid-up Capital............-. Aas i 8 
aS ee of Proprietors. yr94 3 

es made by Teles: ransfer. 


cnn tanest 3 ~ ase fairer tao lection. 





New York 








vy, 
WILLIAM BAXTER. Wall Street 





Bankin 


Bankins and Exchange business Jee 
ption transacted wi ustralia 
E. M. JANION, Menager. 
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A. G. Edwards & Sons 


CHICAGO 


! CINCINNATI 





Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 
Members 
New York Stock Exchange 
Gt, Leute Shem, paeaap Public Utility, 
“Se. LOUIS. NEW YORK Municipal, Industrial 
and Railroad Bonds 

MUNICIPAL 704-706 Harris Trust Bidg., 
CORPORATION | BONDS 111 W. Monroe St. 
INDUSTRIAL 


PREFERRED STOCKS 





Herndon Smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
se8 OLIVE ST. 


ST. LOUIS, MO. 





MARK C. STEINBERG & CO. 
merase. 2a Bet Bene 
300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





| EBAUM 
GREENEBAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuale 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
EE 


ST. LOUIS 








KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 
926 Baltimore 





Kansas City, Me. 





STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 


Kansas City Missouri 


(se eireeremeatan 


— 





mieoeieall 


a 





LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 








Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


me jigesrede s securities. 


telephones 55. 








Henning Chambers & Ce 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
New York Philadelphia St. Louis Dallas 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 18098 
108 South La Salle St. 





CHICAGO 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 














| We Finance and Underwrite Bond 


and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.La Salle St. 
CHICAGO 





MUNICIPAL BONDS 
Columbiana County, Ohio, 
Newark, Ohio, 

Tyler County, Texas, 
Quitman County Miss., Rd. Dist., 6s 
Wayne County, Ww. Va. a 


Yield 4.70 to 5.30% 


Write Our List. 
Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


New York a go eo 
Members| Shicago Board of 

Cincinnati Stock shone 
INVESTMENT SECURITIES 


CINCINNATI OHIC 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW ' YORK  < CHICAGO 








CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz... 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


828-830-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCUNNATI OHIO 


SPRINGF! ELD. i. “er 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


ilinois Municipal Bonds 
and 
First Mortgage Farm Loans. 


CHICAGO 


TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 














— 








208 SO. LA SALLE STREET 
CHICAGO 





SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 








BALTIMORE CINCINNAT! 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 








CINCINNATI, OHIO 
BALTIMORE, MD. 
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* PITTSBURGH 
LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidz.. PITTSBURGE 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING. PITTSBURGH 


Stocks, Bonds, Grain 
and Provisions 
Members New York Stock Exchange 

Members Pittsburgh 


Stock Exchange 
Members Chicago Board of Trade 


MICHIGAN 


Goods, Swan & Edwards Co. 


Members Detroit Stock Exchange 





Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


310 Congress Blidg., DETROIT, MICH. 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in-Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 


MICHIGAN 





Members of Detroit Stock Exchange 


Charities A. Parcells & Co. 


DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING DETROIT, MICH. 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 
Members Detroit Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAN 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
Pittsbu gb 
epi oO of Tange 
New Fo par ot Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
B h Office: 
National Bank of West Virginia Building 
Wheeling, W. Va 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Seollay Building Boston, Mass. 





Municipal and Corporation Bonds 
MICHIGAN ISSUES 


MATTHEW FINN 
BANK 
82 Griswold Street, 
DETROIT, MICH. 


GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidz., DETROIT, MICH 


A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Cherry 2800 





Pittsburgh Securitiss e Speciait; 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA 
Members 
NEW YORK STOOK BXOHANGB 
PITTSBURGH STOOK EXOHANGS 
OHINaGn BOARD OF TRADB 





W. Carson Dick & Company 


INVESTMENT BONDS 
890-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
Members Detroit Stock Exchange 


Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 








Members Detroit Stock Exchange 


DETROIT GRAND RAPIDS | Flint Saginaw Muskeges 
DANSARD-HULL AND COMPANY F. C. ANGER & CO. 
INVESTMENT SECURITIES Investments 
304 New Telegraph Bldg. - ORT CL 
DETROIT van ES) MENT CO. © ¥ 


1252-54 Penobscot Bidg., DETROIT, MICH. 








UTICA 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


1 -.VEot™MENT BANKERS 
225 Genesee Street Utica, New York 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








~~ 





WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


880 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


Hilliker, Perkins, Everett & Geistert 
Michigan Securities 


Grand Rapids, Michigan 








FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Chicago Detroit Grand Rapids 


Undervrite and distribute entire issues 
of Industrial and Public Utility securities 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





IRVING T. LESSER 
STOCKS AND BONDS 


475 Ellicott Square BUFFALO, N. Y. 





C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
CLEMENT, CURTIS & CO., Chicago 





801-2 Dime Bk. Bidg. 408 Gr. Rap. Sav. Bidg. 
Detroit Grand Rapids 


MINNEAPOLIS 


ew eee 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 








wi wit BUY 
nnesota & Ontario Pow. istis 
Powell River Company ist 6s 
Red River Lumber Co. ist 5s 
nneapolis St. Ry. Extended’: 


WELLS-DICKEY COMPANY, Minneapolis 


SAImMT PAUL 


F. FE MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Buliding ST. PAUL, MING. 











~~ 








MONTGOMERY 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery Ala. 











PACIFIC COAST 


LL LLP 


Howard Throckmorton 
CALIFORNIA SECURITIES 


(Government 
Bonds; Municipalg 
|Corporation 


San Francisco 
Alaska Commercial Building 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
@an Francisco Stock and Bond Exchange 
Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE Cv 


851-853 Montgomery Street, i 
SAN FRANCISCO, CALIP. se 
Stocks and Bonds 


Information and Quotations on aij Pacifi: 
Coast Securities. 


Members San Francisco Stock & BondjErchang 











CLEVELAND 


een 





The Gundling-Jones Company 


STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 
CUYAHOGA BLDG. # CLEVELAND 
nee Offices: Columbus, Ohio; Akron, Ohio 





Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 





Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 
antes (re Tafa Bre 
CLEVELAND 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Bonds 


Guardian Building 





Stocks 


CLEVELAND 
609 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bldg. 


CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 








Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO 


FIREMEN’S INSURANCE BUILDING. 
NEWARK, N. J. 
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PACIFIC COAST 


Oo eEeeeeeeeeeeeeee>O Ore? 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company?e" { 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in Californis 
Municipal and Corporation 


MA — 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 


Bankers and Brokers Outside Hew Pork 


4 
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Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 
DENVER 








PORTLAND, OFe 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
(NVESTMENT BONDS 
Leos! and Pacific Coset Securities 


LEWIS Bust.olne PORTLAND, OREGON 








DULUTH, Mann, 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A E LEWIS & CO. 


Municipal. Public Utility, Railroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles. Cal 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’! Bank Bidz... San Francisco 


F.M. BROWN & CO 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FPRANCISCO, CALIPORNIA 











Quotations and Information Purnished on 
Pacifico Coast Securities 
Established 1858 


SUTRO & CO 


INVESTMENT BROKERS 
Members 


Sar Francisco 





410 Montgomery St. 


San Francisco Stock 
and Bond 


Exchange 


INDIANAPOLIS 


aAkws 


Fletcher American Company 
INDIANAPOLIS 
Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security 








Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
G@ecsinnati Detroit Chicago Milwaeetr: 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 











The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 
Indianapolis Bank Stocks 
Local Public Utility Bonds 

Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
indiana Corporation Bonds & Stocks 


615 Lemcke Bidg.. INDIANAPOLIS 
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Bankers and Brokers Outsive Mew Pork 





Current Bond Inquiries 





ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALA. 
$100,000 Jefferson County, Alabama 
65% Refunding Bonds, due March 1, 1949 














CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building 





CHATTANOOGA 








HOUSTON 


SHERWOOD & KING 


Texas Securities 
etn TEXAS 
Dallas Off 


CAIN, SHERWOOD & KING 


4 Bankers’ Assn. 
‘exas ’ Assn. 
MEMBERS: Houston Cotton Exchange. 














MACON 


CONTINENTAL TRUST COMPAN} 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . - - GEORGIA 











SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
™ ORFOLK, VA. 





NEW YORK, 
60 Broadway 


INVESTMENTS 


i} 








TOLEDO 


TUCKER, ROBISON& CO 


Successors to 


David Robison Jr. & Sons, 
Bankers— Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHIO 








Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 





Southern 
| Municipal Bonds | 








Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and orices. 








| 


Bond Department 
Hibernia Bank & Trust Co. 


New Orleans 


























AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 
Established 1386 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











RESOURCES $30,000,000 


Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 











COLUMBUS 








CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issues 


8 East Broad St., 
71 Broadway, 


COLUMBUS, O. 
NEW YORK CITY 


MASSACHUSETTS 


PE eee 





New England 
Industrial Securities 


Yielding 64% to 8% 





J. MURRAY WALKER 


86 Devonshire Street Boston 











Unbiased Advice 


Our sole interest is in 
clients to the best of our aie 


We neither buy nor sell securities, 
nor do we handle them in an 
way. We have nothing to se 
but service. 


The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
ineur no obligation by —— 
for full information, con 

in our Booklet C. 


MOopDy’s INVESTORS SERVICE 
John Moody, President 














| 35 Nassau St., New York City 





y 








INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
ee paebanin 
Oleveland Rochester 
Kansas Oity 8t. Louis 
New Orleans 
Bhicago Philadelphia 





Bucyrus Co. Common 
Butterworth-Judson Co. Com. 


KIELY & HORTON 


40 Wall St., N. Y. Phone John 6330 


Armour & Co. 6s, 1920-24 

Chicago Rwys. 1st 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG... 7 WALL STREET 
OCHIOAGO NEW YORE 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


MACKIE & Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Buliding 
PHILADELPHIA 

















PHILADE:L Prita 


NEW JERSEY TAX FREE MUNICIPALS 


Essex County 4%s 
to return 4.40% 
Collingswood, Camden County, 5s 
to return * 
33, 


Bogota, Bergen County, 
M. M. FREEMAN & CO. 


1925 
Seria! 





to return 4 
421 Chestnut Street Philadelphia 
Telephone, Lombard 710 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Atlantic & Birmingham Railway ist 5s 
Chicago & Western Indiana Consol. 4s 
Detroit Grand Haven & Milwaukee 6s 
Duluth Rainy Lake & Winnipeg 5s 


WE DEAL IN 


Hawkinsville & Florida Southern 5s 


Iowa Central Railway ist 5s, 1938 
Minneapolis & St. Louis Cons. 5s 
N. Y. Susquehanna & Western Term. 5s 
Norfolk & Western 4s, due 1932 
Norfolk & Western, Pocahontas C. & C. 
Southern Indiana Railway Ist 4s 
Virginia & Southwestern Ry. 5s 


Wheeling & Lake Erie RR. 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Hackensack Water Co. 


7% Preferred Stock 
(When Issued) 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 


New York 
Telephone Rector 6520 


& Nassau St., 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





Tenn. Coal & Iron gen. 5s, 1951 
Can. Pac. Notes-Ctf. 6s, 1924 
Great Falls Power 5s, 1940 


Akron & Barberton Belt 4s, 1942 


Penna. Co. 3148, 1937-41-42-44 


N. Y., Chic. & St. L. 1st 4s, 1937 


Prairie Oil & Gas Stock 


Ford Motor Co. of Canada Stock 
Nat’l Surety Co. Stock & Rights 
Renssel. & Sarat. 8% Gtd. Stock 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 2732. 





Margay Oil Corporation 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State bankers. Assoctation. 


Empire Gas & Fuel Company 6s, 1926 
Shaffer Oil & Refining Co. 6s, 1929 
Cc. Cc. Cc. & St. L., St. L. Div. 4s, 1990 
Mississippi Valley Gas & Elec. 6s, ’22 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 


49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





Bijou Irrigation District 6s 
Emmett Irrigation District 6s 
Boston & Maine 414s, 1929 
Racine Water 5s 

Dartmouth Manufacturing, com. 
Butler Mills, com. 

Wichita Water 5s 

St. Joseph Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





MEXICAN EAGLE OIL 


Descriptive Pamphlet on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Interboro Rapid Transit 7s, 1921 
La. Oil & Refining Ist Conv. 6s, 1927 
Consolidated Coppermines 7s, 1928 
Seaboard Air Line Cons. 6s, 1945 
Sloss-Sheffield 6s, 1929 


CONNELL & NICHO 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 


Lawyers Title & Trust Co. 
Merchants National Bank 
Lawyers Mortgage Co. 
Bankers Trust Rights 


FRANK J. M, DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 


Canadian Pacific 6s, 1924 
French Franc 4s & 5s 
British War Loan 4s & 5s 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8466 




















Carolina Power & Light 5s, 1938 
Duquesne Light 5s, 1949 

Milwaukee Elec. Ry. & Lt. 414s, 1931 
Utah Power & Light 5s, 1944 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 





Our New Booklet on 
Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances guaranteed by the strongest 

railroad systems. 


This booklet will be mailed free upon request. 





Joseph GHather & Sous 


embers New York Stock Exchange 


61 Broadway New York 


American Typefounders Serial 6s 
Consumers Co. of Chic. 6s, 1926 
Det. Gr. Hav. & Mil. 6s, 1920 

Ft. Street Union 4%s, 1941 
Kanawha Bridge & Term. 5s, 1948 
Keokuk & Des Moines 5s, 1923 
Memphis Terminal Corp. 6s, 1942 
Minnesota & Ontario Paper Pref. 
Minnesota & Ont. Ser. 6s & Pref. 
Philadelphia Co. 5s, 1922 

Toledo Terminal Ry. 44s, 1957 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Rector 1&2 




















Alabama Power 5s, 1946 

Bell Telephone Canada 5s, 1925 
Butte Elec. & Power 5s, 1951 
Cincinnati Gas Trans. 5s, 1933 
Detroit Edison Ref. 5s, 1940 

Ft. Worth Pr. & Lt. 5s, 1931 
Idaho Pr. Co. ist 5s, 1947 
Island Oil Trans. 7s, 1920 


Los Angeles Pac. 4s, 1950 
Northern States Pr. 6s, 1926 
Seattle Ltg. 5s, 1949 

Sierra & San Fran. Pr. ist 5s, 1949 
Union Elec. Lt. & Pr. Ref. 5s, 1933 
Utah Pr. & Lt. 5s, 1944 
Westchester Lighting 5s, 1950 
Yadkin River Pr. 5s, 1941 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 





111 BROADWAY, NEW YORK 





Berdell Brothers 
Public Securities 
ay WB, 


Dayton Lighting Co. ist 5s, 1937 
Dubuque Elec. Co. ist 5s, 1925 
New Brunswick Pr. Co. ist 5s, ’37 
New Eng. Pr. Co. ist 5s, 1951 
Northern States Pr. Co. ist 5s, 41 
West. States G. & El. Co. ist 5s,’41 


ill Mroa 








Private Phones to Philadeiphia & Boston 
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Current Bond Inquiries 





Guanajuato Power & Elec. com. 
Guanajuato Power & Elec. pref. 
Guanajuato Power & Elec. 6s 
Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Batopilas Mining 6s 

Empire Lumber 6s 

Empire Gas & Fuel 6s 

General Railway Signal 6s 
Rochester & Syracuse RR., pref. 
Ellicott Square 5s 

Elmira Water, Light & RR. 5s 
International Silver 6s and pref. 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 





Telephone 
Main 460 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


eee 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N.Y. Tel. Rector 9970. 





Westchester Lighting Co. ist 5s, 1950 
Brooklyn Union Gas ist 5s, 1945 
New Amsterd. Gas Cons. 5s, 1948 


Atlan. Ave. RR., B’kyn., 5s, 1931-34 
Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. Ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Tel. Rector 3273-4 & 3294. 


UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’S, 


Columbus & Ninth Ave. RR. 5s, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 58,1996 
Third Avenue RR. Ist 5s, 1937 
Union Railway Co. Ist 5s, 1942 


Wm. Carnegie Ewen 


2 Wall Street, New York 











Chic. & East. Ill. 
P. M. Coal 5s, 1942 
Miss.Kansas & East. 
5s, 1942, Ctfs. of Dep. 
Evansville & Terre Haute 
5s, 1942, Ctfs. of Dep. 
Chic. & East. IIl. 
Rec. Ctfs. 
Missouri,Kansas & Texas of Tex. 
5s, 1942, Ctfs. of Dep. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


blished 1874.) 
SOUTH ST. 











N. Y. Shipbldg. Co. ist 5s, 1946 
Lack. Iron & Steel Co. ist 5s, 1926 ' 
Denver & Rio Grande Adj. 7s, 1932 
United Light & Rys. Refd. 5s, 1932 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
80 Broad St., N. Y. Tel. Broad 7064 





Established 1865. 


BIOREN & CO. 
BANKERS 


Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principal Cities. 


LIBERTY 





BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





Rochester, N. Y., Med. Reg. 34s 
Cleve., O., Long Cpn. 4%s 

San Fran., Cal., Long Cpn. 44s 
Galveston, Tex., Long Cpn. 5s 


Barr & Schmeltzer 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 





C.C. C. & St. L. 6s, 1929 
Inter. Rap. Trans. 7s, 1921 
Allied Packers 6s, 1939 

Amer. Tel. & Tel. 6s, 1924 
Western Lt. & Pr. 5s, 1925 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381. Tel. Broad 7800 





FOREIGN EXCHANGE 


Bought and Sold on Order. 


Currency Checks 


Options 


Shuman & Seligmann 


dembers New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 











2 Wall St., N. Y. Tel. Rector 4454 








American Chicle Com. 

Atlas Portland Cement 
Goodyear Tire & Rubber 
Safety Car Heating & Lighting 
Southern Mill Stocks 

Otis Elevator 5s, 1920 
Louisiana Oil & Ref. 6s, 1927 
Union Steel 5s, 1952 
Consolidation Coal 4'4s and 5s 





REGISTERED BONDS | 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRBIVATE WIRE TO ST. LOUIS 





Security Cement & Lime 6s, 1929 
American Real Estate 6s 
Clearfield Bitum. Coal 4s and 44s 


Bonds, Bank Stocks, 


15 Broad Street, New York 


Atch. Rocky Mountain 4s 

West Virginia & Pittsburgh 4s 
Pere Marquette 4s & 5s 

Central New England 4s 

Long Isl. deb. 5s, 1934, & unif. 4s 
Kanawha Bridge & Term. 5s 
Chicago & Erie 5s 

Austin & N. W. 5s 

Lexington & Eastern 5s 

E. Tenn. Va. & Ga. div. 5s & cons. [5s 
Florida Cent. & Penin. cons. 5g 


BAKER, CARRUTHERS & PELL 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


Phones 5161 to 5169 Hanover 








Second Ave. 6% Receivers’ Ctfs 
Ch. Terre Haute & §&. E. Inc. 5s,’60 
Internat. Great North. 5s, 1914 
Wikesbarre & Eastern 5s, 1942] 
Hudson & Manhattan ist 5s, 1957 
Det. Grand Haven & Milw. 68,1920 
Grand Trunk Western 4s, 1950 
Grand Trunk Pacific 3s, 1962 

N. ¥. Chic. & St. L. 4% Deb. 1931 
Mason City & Fort Dodge 4s, 1955 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 


Pennsylvania Stig. 4s, 1948 
Pere Marquette 4s & 5s 
Colorado Southern 4s 
Missouri Pacific 5s, 1923 
Seaboard 6s, 1920 & 1945 
Portland Ry. Lt. & Pr. 5s, 1942 
Cons. Coal 44s & 6s 

New York Dock 4s 

Phila. Co. 5s, 1922 

Manhattan Elev. 2nd 4s 
Chicago Elev. 6% Notes 

St. Louis San Fran. 4s, 5s, 6s 
Rio Grande Western Cons. 4s 
Fonda John. & Glov. 44s 














Phone 5380-1-2-3 Broad 


Merck & Co. Preferred 
Steel & Tube Preferred 
Fisk ist Preferred 
Beaver Board Preferred 
Valvoline Oil Preferred 
Stern Bros. Preferred 
Kirby Lumber Preferred 
American Cities Preferred 
Japanese 4s & 44s 
Chinese Hukuang 5s 
Argentine Internal 5s 
Mexican Government 5s 
German Municipals 
City of Tokyo 5s 


SAM’L GOLDSG@HMIDT 


25 Broad Street 
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Current Bond Inquiries. 


Specialists in 


New England Fuel Oil 





ALFRED F. INGOLD&CO. 


Broadway, N. Y. Rector 3993 





Midland Securities 


Special Letter on Request. 


DUNHAM & CO. 


Investment Securiites 
Exchange Place "Phone 8300 Hanover 





STANDARD 


Yeeldy Summary O Will be mailed 

| to 
Investors on 

CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


on 
Standard Oil 


Issues request 





Detroit is the market for 
DETROIT MOTOR STOCKS 


Reo Paige Ferd 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH, 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
‘REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 
85 BROAD STREET NEW YORK 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 
Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 











) 


Financial 
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Thirty Years 
in Export Banking 


As one of the pioneer 
English-speaking banks in 
the Latin-American field, 
possessing experience cov- 
ering more than thirty 
years of specialization in 
that territory, the Anglo- 
South American Bank is in 
a@ position to afford Ameri- 
can business men superior 
service in export banking. 
Twenty-three branches in 
South America, eight offices 
in Europe, and direct con- 
nections with India, round 
out a service broad and 
~ ieermmanie in every de- 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 























Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


26 Broad St. New York 


Bankers Trust Rights 

Chase National Bank Rights 
Citizens National Bank Rights 
Corn Exchange Bank Rights 
National Surety Rights 
Celluloid Co. 

Crocker Wheeler 

Safety Car Htg. & Ltg. Corp. 


Telephone 1111 Broad 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


284 SOUTH LA SALLE STR 
CHICAGO 








New Jersey Municipal Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad 8t., N.Y. 











Electrical Dev. of Ontario 5s, 1933 
Montreal Tramway 5s, 1941 
Memphis Street Ry. 5s, 1945 
New Orleans Ry. & Lt. 414s, 1935 
Cuban Government 4s, 5s & 6s 
National Bank of Cuba 
American Cities Pfd. 

Specialists in 
Boston, Canadian & Cuban Securs. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
139 Broadway. ’Phone’ 0 Rector, N. Y. 





R. Lancaster Williams & Co., lac. 


INVESTMENT SECURITIES 
Equitable Building, 


BALTIMORE MARYLAND 


WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson'’s Reports 
are a proven reliable guide te safe and 
profitable investment. 

Avoid worry. Ocase depending om rumors 


Particulars sent free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of tis Characer 
in the World. 














WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 


Members Philadelphia Stock Exchange. 


ie 


Direct Private Telephone to Berdell Bros.;: N. ¥. 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Italian Govt. 5% Int.Loan of '18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 6204 Broad 50 BROADWAY 








NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salabie. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 
35 Wall Street 


New England Fuel Oil 
National Surety 
Stock & Rights” 


R. S. DODGE & CO. 
74 Broadway Phone 6810 Recter 
We Buy and Sell 


NEW ENGLAND MILL 
Stocks 


Conrad B. Shevlin Co. 


111 Devonshire Street BOSTON, Mass’ 
felephene Ft. Hil 244-847 


NEW YORK 











Atlas Portland Cement 6s 
Malba Estate 5s 
Old Dominion S. S. 5s 


TOBEY & KIRK 








RX =a% 








We Specialize in 
COAL AND COKE 


Securities located in Pennsyivania 
and West Virginia. 


L. J. DAWES & CoO. 





Members New Yerk Steck Exchange 
26 Broad Street NEW YORE 








MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 
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Financial Financial 
ue 
= 
* * es = = 
dicdsbie | CENTRAL UNION. | 
Investment Offerings E N N = 
HILE H. M. Byllesby & Co. E TRI IST ( YOM PANY = 
will continue to specialize in = = | 
the securities of the electric, oil 3 
and gas companies for which they = of N E W YO R K = 
are responsible, they offer a di- = = 
versified list of government and 5 AUTHORIZED to act as Executor, Trustee, = 
the highest grade state, munici- ¥ a : ? ‘ = 
pal and industrial securities, se- E Administrator or Guardian. Receives Deposits, = 
lected with the greatest care. = subject to check, and allows Interest on Daily = 
Ask for special circulars CC-90 E Balances. Acts as Transfer Agent, Registrar and = 
= Trustee under Mortgages. Receives securities = 
H. M B yllesby & Company E for safe-keeping and collection of income. = 
Investment Securities = Capital, Surplus and Undivided Profits over $30,000,000 = 
10 Weybosset St. 30 State St. = 80 Broadway, New York = 
Direct Private Wire New York-Chicago = Fifth Avenue at 60th Street Fifth Avenue at 38th Street = 
= Madison Avenue at 42nd Street = 
=| COMMERCIAL LETTERS ACCEPTANCES = 
og ns Why" Ne. 4 = Member Federal Reserve System = 


SUM IUUNNUHOUUUUUEUUUUNEIUNRUTUUUUUUALARGROSULEFU LULU 





Immediate Credit 




























































































on Live Stock Shipments el 
wauccsercesess ||! LLOYDS BANK LIMITED 
we are able to give eur correspondent e 
banks immediate credit for live stock A 
> snvive Bada w ake cara hekess Head Office: 71, LOMBARD ST., LONDON, E.C.3 
credit ene te three days sooner than ($5 >= 21.) 
ney Me oe wn pee. Witte ‘Capital Subscribed - %$279,814,250 
. Capital paid up : 44,770,280 
Reserve Fund - 45,000,000 
The NATIONAL GiTY BANK Deposits, &e. - += 1,339,832,190 
of CHICAGO Advances, &c.- - 405,360,670 
nated oath alaciamemmeimnddere THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
F. A. CRANDALL, Vice-President Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
*GENRY MEYER, Assistant Cashier | _ The Agency of Foreign & Colonial Banks is undertaken. 
| THE NATIONAL BANK OF SCOTLAND, LTD. CONDON & RIVER PLATE BANK, LTD. 
French Auxiliary : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
JAMES D. 
ACEY |IMBER ©. 
: nS Acts as S 
Eke! yi MO geri Executor Girard Trust Company 
expert verification fo mar nO PHILADELPHIA 
of underlying assete Guardian, Chartered 1836 





Receiver, 


332 SO. MICHIGAN AV.. CHICAGO Registrar and CAPITAL and SURPLUS, $16,000,000 


Transfer Agent 





Member of Federal Reserve System 
ie: Interest allowed : ; 
on deposits. E. B. Morris, President 






























LY’ STRENGTH 


7™ SUCCESS f ‘\ 
"5 
\ 





Illinois Trust & Savings Bank 


La Salle at Jackson - - Chicago 


Capital and Surplus . . $15,000,600 


Capital, $3,000,000. Surplus, $600,000. 


There are but eleven banks in 
Chicago having sufficient capital and ~~ / 
surplus under the law to lean $500,- ¥ The Sign of Service { 
000 or more to a single client. Rr patente? He 

The Great Lakes Trust Company 


nen, Sane em : pay bee Pays Interest on Time Has on hand at all times a variety of ex- 
ten years. Deposits, Current and Reserve cellent securities. Buys and sells 
110 South Dearborn Street, Chicago Aecounts. Deals in Foreign Ex- Government, Municipal and 


shange. Transacts a General Trust Business. Corporation Bonds. 
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Financial 
We Own and Offer Subject to Prior Sale 
$77,000 
CITY OF BISBEE, ARIZONA, 514% BONDS 
Dated May 15, 1919 Due Serially 1923 to 1938 
pom Papen. +-----—>---—- 
ees eee 


Legal opinion of Chas. B. Wood 


PRICE: TO YIELD 5% 
Send for Special Circular 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 























NATIONAL BANK OF COMMERCE 
IN NEW YORK 

















— 








Capital Surplus & Undivided Profits 
Over Hfty Million Dollars 













































Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Capital, $2,000,000 Surplus, $4,000,000 


OFFICERS 


GEORGE O. VAN TUYL, JR., Pres. JAMES F. McNAMARA, Vice-Pres. 
BEVERLY OHEW, Vice-President BERTRAM CRUGER, Treasurer 
HAROLD B. THORNE, Vice-Pres. GEORGE N. HARTMANN, Sec’y 
CHARLES W. WESTON, Vice-Pres. JOHN F. OISSEL, Comptroller 
JAOOB O, KLINOKE, Trust Officer 


i 




















Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 

















Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 
ME C own Co, peicmnevad 
Members Philadelphia Stock Eachange Securities 
INVESTMENT BANKERS 
Land Title Building OUTWATER & WELLS 
PHILADELPHIA 16 Exch 
New York Telephone Canal 1646 " re a 











We Invite Orders From 
Financial Houses 


in 


Austrian 

French BONDS 
German CURRENCY 
Italian CHECKS 
Russian 





We maintain a department 
which gives constant and 
eareful attention to all 
orders, thus insuring good 
service. 


Stop loss orders accepted. 
Quotations furnished. 


R. A. SOICH & CO. 


Tel. 5289-92 Rector. 10 Wall St., N. Y. 














(MARR Corporations Financed 
Sd Bond Issues — 
ar Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


grag and BONDS 


Life Bid Re Bank Bide 
Mutual Life Bk N. YY. eosutn, Ont. 











Weissenfluh & Co. 


Investment Securities 


Specialists in the local securt- 
ties of Northeastern Pennsyl- 
— and Southern New York 
tate. - 


MEARS BUILDING 


Scranton, Pa. 
MINERS BANK BUILDING 


Wilkes Barre, Pa. 


New York 


10 Wall St. 
Phone Rector 9977 




















Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Exchange Letters of Credtt 














W. C. Langley & Co. 


Investments 
115 Broadway, New York City 
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Electric Cable Co. 
7% Preferred Stock 


One of the largest manufacturers of 
insulated wires and cables in the 
United States. 


The combined gross earnings of 
this company and subsidiaries are 
over $8,000,000 a year. 


Has paid its Preferred dividend for 
over eight years. 


Net earnings four times over Pre- 
ferred Stock dividend requirements. 


No bonded or mortgage indebt- 
edness. 


Able management and business con- 
stantly increasing. 


We recommend this security at 
market to yield investors 7%. 


Circular on Request. 


Thomas C. Perkins, inc 


Investment Bankers 
HARTFORD, CONNECTICUT 











$100,000 
Gaston County, N. C. 
5% Road Improvement Bonds 


MATURITIES 
$17. 000 Oct. 1, 1923 $6,000 Ges. 1, 1937 
000 Oct. 1, 1928 8,000 Oct. 1, 1938 


17:00 Oct. 1, 1933 17,000 Oct: 1, 1942 
$18.000 Oct. 1, 194 


FINANCIAL K STATEM TEMENT 
$23 ,606 ,000 


1,060,000 
OS ES OE RS 53,000 
Net Bonded SSRIS 1,008,000 
Population, 50,000 
; Legis ae a proved by Caldwell 
New ork City. 


Price 100 and Interest 


BOND DEPARTMENT. 


Fifth-Third 
National Bank 


CINCINNATI, OHIO. 




















EASTERN 
EXCHANGES 


Ww “Bullion Letter” 
a Request. 


SRINIVAS R. WAGEL 


INE ST. 
YORE 


SILVER 
BULLION 


Phone JOHN 25325 


WANTED 
National Rys. of Mexico Prior L. 4s, 1957 
fretional & — of Mexico Gon. Mtge. » Say bOUe 


Mexico 32d P. 
ational Rye of Mexice 34 Fiat 1ss0-30 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 








McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N.ROSENBAUM & CO. 


135 Broadway 
New York 





Sinancial 











part of the world. 


respective fields. 


is at your disposal. 


Deposits - - - - 


Resourses, over - 








FOREIGN TRADE 
FINANCING 


The foreign connections of this in- 
stitution, developed and tested during 
the past twenty years, are such that 
we can finance foreign trade transact- 
ions to the best advantage in every 


foreign correspondents with whom we 
have the closest working relations in- 
clude the strongest institutions in their 
The expert knowl- 
edge of our foreign department heads 


The 


FIRST NATIONAL BANK 


OF BOSTON 


- - - - $260,000,000 
Branch at Buenos Aires, Argentina 


Our numerous 


$ 170,000,000 




















Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address ‘‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 32-33 
(Founded in 1856 
Fully-paid capital & reserves M 144,500,000 


All kinds of banking business transacted. 
Special attention given to foregn exchange and 
Gocqmentacy business. Trade information furn- 








Cable Address: Handelges Berlin 











American Power & Light 6s, 1921 
Utah Securities Corp. 6s, 1922 
Duluth Edison Elec. Pref. 
Nebraska Power Pref. 





Bond Salesmanship 


‘*The Human Side of Business’ is the 
oad book CF. this subject ever written,’ 
Price $3 with order. Descriptive 
eircular a Published and for 
the Investment House of 


Frederick Peirce & Co. 


_—~ 


e by 





H. L. NASON & CO., 


85 Devonshire St. 


BOSTON 


1421 Chestnut Street Philadelphia 


























SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





Have Your Investments 


Met With Reverses? 


—have dividends been suspended? 
Are your coupons in default and the 
Companies in bankruptey? Consult 


FRANK P. WARD 


Purchase of non-income 
ieperish esse 
Bankruptcy, Reorganization 
and Receivership 
Suggestions verting such 
securities into yy 


80 Pine Street, New York 
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The Effect 


of the War 


on European Neutrals 


E have just issued a booklet with the 
above title, which treats of the out- 


standing conditions that the war produced 


in Holland, Norway, 


Sweden, Denmark, 


Switzerland, and Spain. 


In our previously issued booklet, ‘‘The Sol- 
vency of the Allies,” the financial and economic 
position of Great Britain, France, Belgium, 
and Italy is considered. 


These booklets may be had at any of our 


offices. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Capital and Surplus’ - 


Resources more than 








MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


$50,000,000 
- $800,000,000 








Canadian Securities 


Inquiries Invited 


LYNCH & MSDERMOTT 


oe 2 WALL ST.NY=Je] RECTOR 2515 = 








Special Meeting. 


PPPLPPLPPIPIIPPLPLLIPLILIPILILA PLL 


THE CHASE NATIONAL BANK 


Of Chew Yorks November 20, 1919 
ew York, Novem > 19. 
TO ay a ig cae : 
otice ereby given that a Special Meeting 
of the Stockholders of the Bank will be held at 
its Banking Rooms, at 57 Broadway, Borough of 
Manhattan, City of New York, on the 26th day 
of December, 1919, at 2 o'clock P. M., to con- 
der and vote upon the questions of increasing 
the a stock of the Bank from $10,000,000 
to $15,000,000, the consideration for and the 
terms and conditions under which, if authorized 
said new or additional shares shall be issued, and 
for the transaction of such other business as may 
properly come before the meeting. 
. By Order of the Board of Directors. 
A. C. ANDREWS, Cashier. 


THE CHASE SECURITIES CORPORATION 


New York, N 
TO. THE STOCKHOLDERS: tae 
otice is hereby given that a Speci 
of the Stockholders of Chase Securities Gacetins 
tion will be held at its office at 61 Broa way, 





e , 
and conditions 
ed, said new or addi 
shares issued, and for the Gentneden a 
om other business as may properly come before 


@ meeting. 

By Order of the Board of Directors. 
E. R. TINKER, Vice-President. 
W. P. HOLLY, Secretary. 











GUFFY GILLESPIE OIL CO. 


Common and Preferred 
Bought—-Sold—Quoted 


Circular on Request 


Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Exchanges 


Frick Bldg. Ritz-Carlton 111 Broadwa 
Pittsburgh Hotel New Yor 
Philadelphia 








S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 


11] Broadway 














H. D. Walbridge & Ce 


14 Wall Street, New York 
Public Utility Securities 
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Investment 
Securities 


4 


o 





R.C.MEGARGEL & Co. 
27 Pine Street - New York 


























Bond Values Tables 
Showing Yields 5 to 8% 


Issued by the 
DEPARTMENT OF INSURANCE 
OF CANADA 


High Yield Bond Values Tables 
Showing Yields 6 to 15% 


The Financial Publishing Co. 


Controlling the publications of Montgomery 
Rollins. Headquarters in America for all 
books upon finance. 


17 Joy Street Boston, Mass. 














A. G. Becker & Co. : 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 








Crust Companies 


HUDSON TRUST COMPANY 


Thirty-Ninth St. & Broadway, N. Y. 


Condensed statement as of the close of 
business Nov. 12, 1919 


RESOURCES 
U. S. Government Bonds-.-.----- 
Bonds of the City and State of 
New York 


$1,013,089 84 


Sundry Stocks and Bonds. -..--- 881,294 560 
Loans and Bills Purchased ----_- 3,624,601 17 
Furniture and Fixtures-.-----.-.- 2,000 00 
Bonds and Mortgages (First) --- 128,500 00 





516 41 
3, 178,329 83 
$9,487,331 75 





LIABILITIES 
ET yo nose oc amininitinmineiia dais $500,000 00 
Surplus and Undivided Profits. 686,718 34 
Reserved for Taxes, &c_-..----- 10,817 30 
Accrued Inter Payable------ 7,168 99 
vidends Unpaid--.-...----.-- 
DEED tadictencdllameedind aainw oo 8,282,288 
$9,487,331 75 
OFPICERS. 
FRANK V. BALDWIN, President 
JOHN GERKEN, t 
RICHARD A. PURDY, V.-Pres. & Sec’y 
J.J. BRODERICK, Treasurer 


WILLIAMJ. TERRY, Asst. Sec. & Asst. Treas 
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Bank Statements Bank Statements 
BATTERY PARK NATIONAL BANK 

































































NO. 2 BROADWAY, NEW YORK. T Fi B 
Condensed Statement Nov. 17, 1919. 
Seetoment Me he Fifth Avenue Bank 
le and Notes OF NEW YORK 
E ¢ for Clear = i “5 hae 530 Fifth Avenue corner 44th Street 
Bonds and Stocks_...----------- Statement at the Close of Business oe. 12, 1919. 
pe pa go (Latest Report to Banking Departmen 
haa kh wee RESOURCES LIABILITIES, 
Interest Earned and Unpaid__--- Discounts and time loans. S16, 433,201 40 | Capital......... ,000 00 
of Credit outstanding_....._ - ‘Indebtedness_.-....._.._- 2,838,493 09 Ss _ 2,518,192 57 $3. 018,192 57 
ny ACE cemaamnea Eccles bem wad Gio 354-380 50 | Deposlie-  - - ao-icdacel ine. 21°07O779 17 
RETR ee Int. earned but not collected _- ’ serve Bank__.......-..... 3,000,000 00 
Gold gold Ee Domestic and Foreign Acc._--- 684,324 98 
LIABILITIES. ---- $37,067 50 Cashier checks. .........--.- 66.990 10 
iii $1,500,000 00 BiVer an an5 103,916 69 Reserved for taxes aud contin- 430,834 21 
Surplus and  apeesceicmmempelipe other bilis.--- 1,276,221 00 co. ey gawancaeappiae 
Reserved for Taxes and Interest... 77,737 24 $1,417,205 19 
Circula’ pS! RP AEE TES el 174,600 00 Due from Federal 
and Bills Payable... 1,814,390 00 Reserve Bank 3,027,247 83 
Commercial Letter of Credit Ac- Exchanges for 
Coptasess tdi - 1 dB te atl sea Clearing House 
citaiditamat ae teaeaesaia st 15.448.628 35 and other cash 
Liabilities -22222220222222 Duc trom banks. 1985734 63 
$22,257,365 62 Demand loans... 2,596,680 00 
OFFICERS. sak uaa to 9,121,243 60 
E.A. BRUM igi = See President Credit gran on omestic 
EDWARD kt. GARHAWT---Vice-Presi — ee TTT ope | —————— 
— en 
A. H. np rey nripsengions Cashier $29,079,120 03 $29,079,120 03 
A. 8: Bi Zsa ORD bi mS i Asst. Cashier DIRECTORS 
- 8. TALBOT... ana-= Asst. Cashi A. S. FRISSELL, Chairman of the Board CORNELIUS N. BLISS, or 
WM. FUELLING, JR_____-- Asst. Cashier 
©. C. PROBST__..______-__- Asst. Cashier THOMAS S. VAN VOLKENBURGH, ALFRED sD E. MARLING, 2 Thomas 8t. 
ALFRED E. ZELLERS___~_~ ‘Asst. Cashi of P. VanVolkenburgh & Oo., 17 Battery Pl. = LING: Po uu s 
ERNEST A. de LIMA__Mgr. Foreign Dept. WILLIAM H. PORTER, as y berty St. 
Mama S Oo. ROLLAND MONROE, 
2 2 PAnICHEE, Vice-President of R. G. Monroe O 
Fifth National Bank|]) &,.F4* (CCELHEIMER. of Hate 7. RAC MANVILLE a Fifth Ave. 
23rd St. & Lexington Ave., N. Y. bach, Ickelh: & Co., 49 Wall St. =™@ Johns-Manville Co., Madison Ave. al 
Statement Neo. 17. 1919. HOWARD 2D C. SMITH, of Hathaway {Smith FRANCIS L. HINE, President of tne First 
ASSETS “ onal Bank. 
Loans and Discounts__......---- $9,227,793 89 A. S. eS cy 
uate Wate call Webel oo 1 at 181 88 ee oe 
er on and StOCKS.......-« . 
Real Estate. == —-———-22222222 101,000 00 bigs ~ ug ga 
 ) ae ie 
B. H. FANCHER WM. G. GASTON WM. C. MURPHY 
Dus from Banks. -~--72--772.--24,948/888 98 Vice-President Cashier Asst. Cashier 
Cash and Reserve__------------- 2,232,702 77 ERNEST FOLEY F. P. DeWITT CHAS. H. DAHMER 
$14,521,078 07 Asst. Cashier .: S328 Gij . fAsst. C Asst. Cashier 
LIABILITIES 
Cente Meet... cwtiiadanditaidihuies $1,000,000 00 
I sn a bik, Oki aedte gbeat 500,000 00; — pianos 
TIES. «eds cies caintaial 3.273 75 
EE EO REISE 241,200 00 
Bill Payabie:=-°027272022027225 “1306! Dytch Bank for South-A i 
ya 6. wcocecaceccccecece > * 
enteeer| a UTC an or SDOUTN-AmMmerica 


pa gy be tt Chairman of Board 


(Banco Holandes de la America del Sud - Banco Hollandez da America do Sul) 
DWARD E ATTS ° 


AMSTERDAM 














































































Vice- 
RON, 2a BUENOS AIRES RIO DE JANEIRO SAO PAULO’ SANTOS 
Crono 5 gS ee , —< Cashier ° 
o . . ; Capital and Reserve Fund___________-- -fl. 23,600,000 
The Mutual Bank BALANCE SHEET PER THE iST JULY, 1919 
49-51 WEST 33D ST. 
NEW YORK Re — ed oP hk a eee 
NOV. 12, 1919 Balances with Home and For- Bills Payable__................ 8,229,639 86 
oa af inet t.--------------- seers are 89 | Condit cs ia Gureent Aceount-- 57'396°505 00 
Capital . + . $200,000 00 posters in Current Account_-- 51,341, 033 15 Balances of H ome and Forei gn png: 
Surplus and Profits 630,342 00 Securities Deposited. ”--~~-~ 48,876,096 56 Seouriticg Doposlied=----~-~--> 4 ay a78:008 Oe 
Deposits . « « 13,365,180 00 | Securities Bought not yet re- Pension Fund. __...-...-..-.-- 100,166 57 
Total R am 966 B44 00 | sunken 222 1,706,840 08 | Unclaimed Dividends. ---->---- 1,898°000 00 
ota age pte ve ee. rh | Undieided Bielit I. 92; 
CHARLES A. SACKETT, President 
JOHN ©. VAN CLEAF, Vice-President £1-185,676,838 91 f1_ 180,676,088 91 
HUGH N. KIRKLAND, Vice-Pres. & Cashier 
EUGENE GALVIN, Aas. Contaien PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 
ei Se , oi aaa bi h bi -el P 
Otto M. Eidlitz "Charles 8. Me Veigh | Rie ptiture - -----------------} 188 85 Dalene ten forward eT 90.178 61 
Joseph H. Emery Charles A. Sackett 2 to be divided as fotows: ape Less addition to Pension Fund... 25,000 00 
A. P. W. Kinnan Isadore Saks _ PER SR ‘ amps 
Hiugh N. Kirkland John ©. Van Cleat | WPSting off premiess-- 109/000 89 Letorest nc iocccnennnn nop Bat BOS BB 
. Leyster omas F. Shareholders 9%_.._. 1,395,000 00 Bille and Commlssion.....22.... 2,281,049 37 
Holders of Founders’ 
NO i is ei 119,568 68 
| a te ina to 7600 3 
Deeg open oe 
= Ss cidinwrciinsisacatinaics 92,656 26 ee | 
f1_3,875,611 83 fl_3,875,611 83 
GENERAL BANKING BUSINESS 
FOUNDED 1852 CORRESPONDENTS ALL OVER THE WORLD 
Investment Securities D Pa 
Letters of Conds Foreign Exchange City of a. 
velers’ ec 
Cerrespondents Throughout the World. T N J 4s TI IAYER, DREW & co. 
renton, N. J. MUNICIPAL BONDS 
Knauth -Nachod & Kuhue to Yield 4.50% bo alin 
Members New York Stock Exchange roaqway 
Equitable Building New York B.).Van Ingen &Co. Bee Wask 
. 52 Broadway New York 


Telephone Rector 8418 
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ANKERS Trust Company 
carries accounts for many of 
the country’s most important 

enterprises. Among its customers are 
concerns of national and _inter- 
national scope whose success has 
helped to make America prosperous. 


Bankers Trust Company does a large 
share of such business because of the 


Extent of its Resources 
Experience of its Organization 
Scope of its Facilities 


Constructive character of its 
Service to customers 


Close personal attention given 
to each account 


With a complete commercial bank- 
ing and trust service, these are the 
factors which enable the Bankers 
Trust Company to deal with the 
larger problems of banking in all their 
phases. 


Resources of over 
Four Hundred Million Dollars 


COMPANY 
Member Federal Reserve System 


Downtown Office: . 
16 Wall Street - sane et 





THE CHESAPEAKE & OHIO RAILWAY CO. 
61 way, New York, Novem 26, 1919. 


The Board of > declared 
mie An mid | Br tanh PER CEN ble Be the 
cap s o e any yable Decem- 
ber 31, 1919, to stockhold “d reese Decem- 
ber 5, ‘1919, such payment to Pn subject to the 
completion of the necessary financial arrange- 
ments with the United States Railroad 


recorded on the os of the Com a 34 
. TREVVET Secretary. 


7H HOCKING VALLEY RAILWAY 13° 
61 Eetwsy, pee a, Neve 26,1 


AF 





cater on the ein of the Company. 
TREVVETT, Secretary. 


NATIONAL IN NEW Sop OmmeRce 
vidend of tee AND ONE- 


GRP (39) have boon de- 
dend of TWO PER C (2%) have ‘been 

clared upon the age Stock thie Base 
— on and after day, , ~& 2nd, 1920 
to Stockholders of record at the close of business 





1 be closed. 
RICHARD W. SAUNDERS, 
New York, December 3rd, 1919. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, December 3, Pie. 
Lay Board of Directors has declared a 
eg & Five Per Cent on the “capital 
= any for the quarter en 
Ss 7 ‘Bist, Ro, 2, pore on that date to 
stockholders of ber 19th, 1919. 
TTHEW T. pond Peery Jr., Secretary. 


BETHLEHEM STEEL CORPORATION. 

Notice of Dividends on Eight Per Cent 
Cumulative Convertible pre erred Stock 
Seven Per Cent No umulative eo 
specks Common Stock and Class B Common 

tock 

The fourth installment of 2% of the eight 
cent dividend upon the Eight Per Cent Cum 
tive Convertible Preferred Stock and the fourth 
installment of 1% % of the seven per cent dividend 
upon the Seven Per Cent Non-Cumulative Pre- 
ferred Stock of Bethlehem Steel Corporation, 
which were declared on January 23, 1919, and the 
1Kk% reyuer dividend upon the Common Stock 
and the Class B Common Stock of the Corpora- 
tion, which was declared on ar on a: 1919, — 

be payable on January 2, 1920, e respective 
holders of record ital scar checen of aaa at 
the close of business me ee December 15, 1919. 

Checks will be mai 

Dated, Denane } 








1et519. 
. E. McMATH, Secretary. 


UNITED DYEWSoD CORPORATION. 
w Yo December ist, “iy 
Preferred Capital Stock Dividend No. 
Common Capital Stock Dividend No. is; 
Case following dividends on the stocks o 
ration have been declared: A dividend of 
$7 pe share (from a sum set aside for the pay- 
ment & of Sad er share for the year 1919) on the 
bt payable January 2, 1920; a 
dividend of $1 50 per share on the Common 
f. pagents sae anaes 2. 1920; yable to stock- 
Sie erred and Common stocks 
Th | es of ig be Satusdne, December 
The transfer books will not be closed. 
Checks will be —< by the New York Trust 
Company of New 
DeWITT CLINTON JONES, Treasurer. 


Swift & Company 


Union Stock Yards, Chicago 


Dividend No. 136 


Dividend of TWO DOLLARS ($2. 00) per share on 
the capital stock of Swift & Mignon & will be 
paid on January Ist, 1920, olders of 

—— 10, 1919, mh o.. on the books 
of the ‘Compan 


On account oe of annual meeting, transfer books 
will be closed from Dec. 11, 1919, to Jan. 8, 1920, 


inclusive. 
F. S. HAYWARD Secretary. 


ALLIS-CHALMERS MANUPACTUBING co. 
ecember 4th, 1919. 
The Board of Directors — declared dividends 
of One and Three-quarters Per Cent for quarter 
ending December 31, 1919, and = additional 
One and Three-quarters Per Cent ky ent of 
the remaining unpaid and accumula vidends 
on the r— referred stock of this Company, both 
dividends payable January 15, 1920, to Seeiures 
record at the close of b 
1919. Checks for such P.-— ~ 
will be mailed to preferred stockholders and to 
holders of voting trust certificates for preferred 
stock remaining unexchanged of record December 
31,1919. Transfer books will not be closed. 
H. WOODLAND, Secretary and Treasurer. 














CRUCIBLE STEEL COMPANY OF AMERICA 
—— Pa., November 17, 1919 

DIVIDEND N ‘69.—A dividend of one and 
three-quarters per cent (1%%) has been declared 
out oft undivided profits upon the Preferred Stock 
of this Com mgens . parents December 22nd, 1919. 
to Stockhol rd December 8th, 1919. 
Checks will be mailed. 

GEO. A. TURVILLE, Treasurer. 





THE PIERCE-ARROW MOTOR CAR CO. 
The Board of Directors has declared the 
lar quarterly dividend of Two Per Cent. 
(2 2%) on the preferred stock of the Com y. 
payable January 1, 1920, to stockholders of rec- 
at the close of business December 15, 1919. 
—/ ©. PEARSON, Secretary. 
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WINSLOW, LANIER &CO 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF DECEM- 
BER, 1919: 


DECEMBER 1ST, 1919. 

American Cotton Oil Co. Preferred Stock Divi- 
dend 3%. 

American Cotton Oil Co. Common Stock Divi- 
dend 1% 

Cincinnati, Richmond & Ft. Wayne 7s. 

Cleveland & Pitts. Rd. Co. Regular Guaranteed 
Stock Dividend quarterly 1%%. 

Cleveland & Pitts. Rd. Co. Special Guarantee 
Betterment Stock Div., quarterly 1%. 
Marion County, Indiana, 3s Refunding Bonds. 
Portsmouth, Ohio, Sewer & Street Improve- 

ment Bonds. 
Randolph County, Indiana, Sinking Fund. 


DECEMBER 38RD, 1919. 
Marion County, Indiana, Funding 34s. 
DECEMBER 10TH, 1919. 
Marion County, Indiana, Refunding 4s. 
DECEMBER 20TH, 1919. 
Marion County, Indiana, Refunding 3s. 
DECEMBER 30TH, 1919. 
Indianapolis, Indiana, Refunding 4s. 





Office of 
H. M. BYLLESBY & COMPANY, 
Chicago, Illinois. 

The Board of Divastees of the Oklahoma Gas & 
Electric ee ge gio: declared the regular quar- 
terly dividend of one and three-quarters per cent 
on the preferred stock of the Company, — 
by ch December 15th, 1919, to stockhold 

record ee the close business Seven 


ROBERT J. GRAF, Assistant Secretary 





H. M. BYLLESBY < COMPANY, 
Chicago, Illinois. 

The Board of Directors of the Arkansas Valley 

} gen | Light & Power Company has declared 

the regular quarterly dividend of one and three- 

per cent on the preferred stock of the 

BDOy payable by check December 15th, 

1919, stockholders of record at the close of 
aites November 29th, 1919. 


ROBERT J. GRAF, Treasurer. 











FEDERAL INCOME TAX EXEMPT 








and { 


Yielding 5.10% 





Dated Nov. 1, 1919. 


lina. 


THESE NOTES ARE 


IN THE COUNTY. 


Boston St. Louis 








: $250,000 
CUMBERLAND CO.,N. C. 


(City of Fayetteville, County Seat) 


6% Road and Bridge Notes 


Principal and semi-annual interest payable in New York City. 


Cumberland County, with an assessed valuation of 
$13,025,855, a Net Debt of $365,485 and a population of 
35,000, is one of the best agricultural counties in North Caro- 


LIMITED TAX ON ALL TAXABLE PROPERTY WITH- 


Legal opinion of Messrs. Caldwell & Raymond. 


Descriptive Circular will be sent upon request. ' 


R. M. GRANT & CO. | 


31 Nassau St., New York 


Due Nov. 1, 1922. 





SECURED BY AN UN- 


= 


ra 


Portland, Me. Chicago 











Office of 
H. M. BILLESBY & COMPANY, 
Chicago, Illinois. 

The Board of Directors of the Standard Gas & 
Electric Com: wy J has declared the regular quar- 
terly ies two per cent on the preferred 
stock of the Company, — by check Decem- 
ber oo 1? 1919, tos olders of record at the 

of business November ooh. 1919. 
ROBERT J. GRAF, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY, 


Chicago, Illinois. 

The Board of Directors of the Muskogee Gas & 
Electric Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
e the | Fy stock of the Company, payable 

December 15th, 1919, to stockholders 
of record as of the close of business November 
ROBERT J. GRAF, Assistant Secretary. 





AMERICAN CAR ay FOUNDRY COMPANY. 
December 4, 1919. 
PREFERRED “CAPITAL STOGR 
DIVIDEND 83. 


A dividend af one and ihree-auarters Fh 
(1% %) on the Preferred Stock of this _ 
has this day been declared, payable Thursday, 
, 8 1, 1920, to stockholders of record at the 
close of business. Monday, December 15, 1919. 
Caecks will be mailed by the Guaranty Trust 
Company of New York. 
H. C. WICK, Secretary. 
8s. 8. DeLANO, Treasurer. 


AMERICAN CAR a. FOUNDRY COMPANY. 
December 4, 1919 
COMMON’ ORPITAL STOCK 
DIVIDEND NO. 69. 
A quarterly dividend of three per cent (3%) 
on i, Cémmon Stock of this Company has 
m declared, peyame Thursday, January 1, 
1830,“ to stockholders of record at the close of 
business Mentey. December 15, 1919. 
Checks will be mailed by the ya Trust 
Company of Now Fax- 
8. 8. DeLANO, Treasurer. 


WICK, Secretary, 
CH INO FER COMPANY, 

25 Broad 8t. York, December 2, 1919. 
he Board of D of Chino Copper Com- 

y has this day declared a quarterly distribu- 
of 75 cents per share, payable December 31 
1919, to stockholders of record at the close of 
business Decmmber, 12, 1919. 
12} PETERS, Treasurer. 




















E. I. DU PONT DE NEMOURS & COMPANY 
CITIES SERVICE COMPANY nm, Del., November 26, 1919. 
> has this day 
Bankers’ Shares a dividend of 444% on the Common Stock of this 
. ° * payable Decem' * stock- 
Monthly Distribution No. 10. holders of at close of business on Novem- 
ber 29, 1919; also dividend of 144 % on the Deben- 
Henry L. Doherty & Company announce] ture Stock of this Company, payable J: 
that the tenth monthly distribution on Cities | 9g 1920, to stockholders ‘record at close 
service, Company Bankers shares. payable | business ‘on January 10, 1020. 
anu 2 . ankers reco! 
Decem 15, 1919, will be 46.1 cents on each DU PONT, Secretary. 
Bankers’ Share. 





CENTRAL STATES ELECTRIC CORPORATION 
PREFERRED DIVIDEND NO. 
Decem 1919. " 


ber 2nd, 
The Board of Directors has to-day dec 
thirtieth quarterly dividend of one and three- 
quarters t G ié Jo) 07 | on the rporation, pe ca 
ectric on. porate e 


T, en 


UNITED DRUG COMPANY 


Common Stock Dividend Nov. 13 


The Directors of United Drug Co. have declared 
a quarterly dividend of 1%% on the common 
stock of United Drug Co., payable January 2nd, 
1920, to stockholders of record December 15th, 


1919 
JAMES C. McCORMICK, Treasurer. 
Boston, November 28, 1919. 


RAY CONSOLIDATED COPPER COMPANY. 
25 Broad Street 


New York. 
December 2nd, 1919. 
The Board of Directors of the Ray Consolidated 
Copper Company has this day declared a quar- 
sorty distribution o $.50 per spare. peyebie De- 
the close of bi 


Yorn 1919. 








er 31st, to stockholders of record at 
hy Dean ae, 1919. 4 


‘Treasurer. 


COMPANY. 
. C., Dec. 3, 1919. 
share 





OTIS ELEVATO 
26th St. & 11th Ave., N. 
dividend of 4100 


The quarterly 
on the Preferred 
1920, to stockholders 
of business on December 31, 1919. Checks wil 


be mai 
R. H. PEPPER, Treasurer. 





GENERAL CHEMICAL COMPANY. 
25 Broad 8t., New York, Nov. 21, 1919. 


The regular quarterly dividend of one and one- | on 
half a coms (134%). will be paid Jan 2, 
4900 Preferred Stockholders of reco at 


00 P. he December 19, 1919. 
LANCASTER MORGAN, Treasurer. 


MERICAN CAN COMPANY 
has been declared 








YALE & TOWNE MANUFACTURING CO. 


DIVIDEND NO. 1065. 


" J. H. TOWNE p ser 


UTILITIES SECURITIES CORPORATION 
PREFERRED STOCK DIVIDEND 
December 2nd, 1919. 
The Board of Directors has to-day declared 
dividend of one and three-q cent 
teat ) on the preferred stock of Utilities 8 Securi- 
sporation. payable December 27th, e 19, 
erred stockholders of record 


at 
7 on December 17th, 1919. Checks 
mailed. 
L. J. HART, Treasurer. 


KELLY -SPRINGFIELD TIRE CO, 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Six Per Cent 
Preferred Stock of this Company has de- 
clared, payable January 2, 1920, stock- 
holders of record at the close of business De- 


cember 15, 1919. Fr. SEAMAN, 8 
New York, ae a hemes 


MANATI SUGAR COMPANY. 


112 Wall Street, New York, Decem 19. 

cane Board of D rs of the ¢ MANATI SUGAR 
uarter 

iaed of the 


PANY have Comeres 
Compan ayabi , 1920, to holders of 
salawed ‘whoos k of seoae Ul upon 





of ‘ba 
will be 








Sivitend of 1 4% — he 
e books of the 


| sa at the close of business * December 15. 
; MANUEL E. RIONDA, Treasurer. 


poERERAL MOTORS CORPORATION 

he Board rectors of General 
aR Le aude a dividend of Pes 
share on the preferred stock, a dividend of $1 66 
a share on the debenture stock and a dividend of 
$3 00 a share on the common stock of the co’ 
tion, payable on February 2, 1920, to - 
holders of — at the close of business Decem- 








ber 31, 
M. L. PRENSKY, Treasurer. 
Nov. 26, 1919. 











THE CHRONICLE 





[Vox. 109 














Financial 











BONDS 








Property and Assets Securing an Investment Are Necessary— 
Good Management Is Vital 


Investigate the Management Controlling the Investments Which Interest You 
Investigate the Dealers Offering Them 


F. B. Hitchcock & Co. 


39 S. La Salle St., Chicago, Illinois 


| Short Term Notes Investment Stocks 


We issue no general circular listing numerous investments. 


If you wish our offerings, 
we shall be glad, at your suggestion, to send them to you as they are available. 




















ELMER G. PARSLY, L. FULLER PARSLY 


GENERAL PARTNERS 


JOSEPH PRIESTLEY BUTTON 


SPECIAL PARTNER 


ANNOUNCE THAT THEY HAVE FORMED A CO-PARTNER- 
SHIP UNDER THE NAME OF 


PARSLY BROS. & CO. 


TO DEAL IN INVESTMENT SECURITIES AND TO TRANSACT 
A GENERAL BROKERAGE BUSINESS IN STOCKS AND BONDS 
WITH OFFICES AT 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


NEW YORK CORRESPONDENTS 


REDMOND & CO. 


] PRIVATE WIRE SERVICE TO NEW YORK, PITTSBURGH, 
‘ HARTFORD, PROVIDENCE AND BOSTON 


DECEMBER ist, 1919 





V. Vivaudou, hn. 


Times Building, New York 
November 6, 1919 


DIVIDEND No. 1 


The Board of Directors of this 
Company has declared a quar- 
terly dividend of fifty cents (50c) 
per share on the Common Stock, 
payable January 2, 1920, to 
stockholders of record Decem- 
ber 15, 1919. 
S. M. SCHATZKIN, Treasurer 





Stockholders are requested to send 
their stock certificates for transfer to 
Guaranty Trust Company, 140 Broad- 
way, New York City, the Transfer 
Agent of the Company, before Decem- 
ber 13, 1919, in order to assure 
prompt receipt of dividend checks. 

















December ist, 1919 


JOSEPH GILMAN 
INVESTMENT SECURITIES 

34 PINE STREET 

NEW YORK CITY 


; THE UNDERSIGNED BEGS TO ANNOUNCE THAT HE HAS 
THIS DAY SUCCEEDED TO THE FIRM OF GILMAN & CLUCAS, 
AND WILL CONDUCT A GENERAL INVESTMENT BOND AND 
STOCK BUSINESS AT THE ABOVE ADDRESS UNDER THE 
FIRM NAME OF JOSEPH GILMAN, 


JOSEPH GILMAN 








TELEPHONES: 
John 5691-2-8-4-5-6 
































S. M. SCHATZKIN, Treasurer 








William Farrell & Son, Inc. 


New York, November 26, 1919. 
DIVIDEND NO. 2. 

At a aia  ® the Board of Directors of 
William Farrell & Son, Inc., held November 26, 
1919,a BK dividend of oh 75 per share was 

declared on the preferred stock of the company 
payable January 2, 1920, to shareholders of 
record as they sap at the close of business 
December 20, 19 


JAMES T. WOODWARD, Treasurer. 


THE ELECTRIC STORAGE BATTERY co. 


All eny Avenue & 19th S 
ladelphia, Pa Weoneee's 3, 1919. 

The Directors have declared a quarterly divi- 
dend of two fo-100 dollars ($2. 50) per share from 
the net earnings of the Company on both Com- 
mon and Preferred 8 a pa one January 2, 
1920, to stockholders of t the com of 
business on December 15, 1919. “Checks wil 1 be 
m 


WALTER G. HENDERSON, 


AMEE ICAN GAS AND ELECT IC n- 
FERRED STOCK DIVID 
New York, November 20. 7519. 
The papiee, oy id dividend of — ‘and one- 


half $575, Ah) on the issued and outstand- 
ing REFERK et 4 - ime ——. 
aes and Electric Company ee A poem, Govtared Herd 

quarter ending Janu t.s ya . 
em dae $e 1920, to stockholders of record on the 
books the Com Company at the = of busin 
January 16, 1090. 

K B. BALL, Treasurer. 


NEVADA CONSOLIDATED COPPER 
25 Broad 8t., New York, ber phar 4.1019. 1919. 
The Board of es “* 


dated eh Gay a hes a 
SRS 31, 1918, to *stoekbolders 
i019. 














C. V. JENKINS, Treasurer. 


Dec. 6 1919.] 
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AMALGAMATED LEATHER COMPANIES, Inc. 


(Formerly F. Blumenthal Company) 


Incorporated under the Laws of the State of Delaware 


7% CUMULATIVE PREFERRED STOCK 


The whole or any part redeemable on any dividend date at the option of the Company, upon ninety days’ 
previous notice, at $115 per share and all unpaid accrued dividends. 


COLUMBIA TRUST COMPANY, NEW YORK, N. Y. 
(Transfer Agent) 


CAPITALIZATION 


Preferred as to dividends and assets 









MERCANTILE TRUST CO., NEW YORK, N. Y. 
(Registrar) 





7% Cumulative Preferred Stock (Par Value $100) Divi- To Be Presently 
dends Payable Quarterly, Cumulative from October Authorized Issued 
bert tilts Rhy Ral PS, Fe BE a = ag hE RE eR $5,000,000 $5,000,000 

Common Stock (Without Par Value)______________- rik te ie laces eae 175,000 Shares 175,000 Shares 


Copies of the Prospectus relating to this issue, containing letter from the President,.Mr. J. Stevens 
Ulman, giving history of the Company, also balance sheet certified by Messrs. Touche, Niven & Co., Public 
Accountants, setting forth the financial position of the Company as of September 30, 1919, after reflecting 
the reclassification of the Capital Stock of the Company and also giving profits for three years and nine 
months to September 30, 1919, may be obtained at the offices of the undersigned. 





Application will be made in due course to list this Preferred and Common Stock on the New York Stock 


Exchange. 





Inasmuch as the public has applied in advance for all the stock acquired by the 
undersigned, this advertiseme’:t appears only as a matter of record. 


LEHMAN BROTHERS GOLDMAN, SACHS & CO. 


New York City 


New York City Chicago 
Boston San Francisco 



































Swiss Bank 
Corporation 


Established 1872. 


Basie, Zurich, Geneva, 
St. Gall, Lausanne 
La Chaux-De-Fonds 





LONDON OFFICE 
43, Lethbury, E. C. 2. 


WEST END BRANCH 
lic. Regent St., Waterice Pi., S$. W.1 


Capital Paid-Up - $20,000,000 
Surplus - - - $6,200,000 
Deposits - - - $165,000,000 


The Corporation with its London 
Offices and extensive American and 








Continental connections un.- 
dertake every description of nk- 
ing business between America and 
Switzerland as well as the whole 
Centinent of Europe on the most 
favourable terms. American Banks 
and Bankers are cordially invited to 
make use of the facilities the Cor- 
poration can place at their disposal. 














_ BROWN BROTHERS & CO. 


Established 1818 
Philadelphia NEW YORK Boston 





A Booklet Describing the 
Reconstruction in France 


We have prepared from official and hitherto un- 
published material a comprehensive illustrated booklet 
dealing with the progress which has been made thus 
far by France in Reeonstruction, both economically 
and financially. Included are graphic charts and a 
map on which are indicated the country’s important 
economic centres. 


Copy sent upon request. 





BROWN, SHIPLEY & COMPANY 


Established 1810 
Founders Court, Lothbury Office for Travelers 


LONDON, E. C. 123 Pall Mall, London, 8. W. 
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Arkansas Natural Gas 


Common Stock 
(When, as and if issued) 


On Monday, December Ist, instant, the stockholders voted to increase 
the common stock from $7,500,000 to $47,500,000, and to issue $1,000,000 
at par ($100) to holders of the Preferred and Common Stock as of December 
15th, instant; also to reduce the par value of the Common Stock from $100 
to $10, issuing 10 shares of new stock for each one share of old. 


This Company was organized in 1909 as a natural gas company. Recently 
it was decided to develop its oil acreage. The company now holds leases on 
approximately 315,000 acres of land, 200,000 of which are in Texas, and over 
2,000 acres in the New Homer field, Louisiana. 


Three weeks ago the company’s first deep test well in the Homer 
pool came in at 15,000 barrels daily, drilled down to the first sand. On 
Monday, No. 2 deep test came in for 25,000 barrels daily, and with larger 
pipe, is estimated to be good for 40,000 barrels daily, possibly the largest 
well in the United States. Arkansas Company’s present production 


is 48,000 barrels daily. Present estimated production from entire Homer 
field, 275,000 barrels daily. 


This company is controlled by the powerful Benedum-Trees and Booth- 
Flynn interests of Pittsburgh. 


We recommend the purchase of this stock, “when, as and if issued” at the 
market. Application will be made to list this stock on the New York Curb 


: Douglas Fenwick & Co. 


34 Wall Street, New Yook City 
Telephone John 340 


This information secured from official sources, but not guaranteed. 






































Chase National Bank | Excellent Opportunity 


A New York 
Bond House 


aoe to obtain the services 
* of two men, one to represent 
Stock & Rights them in New York City, and 

the other in the State of Con- 
necticut. Selling experience 


or inside Banking or Broker- 
age experience essential. Must 


have personality and other 
MITH® (JALLATIN Setar «ty 
AN» pt C 
1s 





salesman. ommunications 
must be complete and_ will 
be treated with the strictest 








Membe confidence. 
rs New York Stack Exceange ]| Address “BOND, HOUSE,” care 
111 Broadway New York City Eicctiicing Rasner, 40 treed tee 





New York. 
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St. Louis 
Cincinnati 


Exempt from All Federal Income Taxes 





Municipal Bonds 


for December Investment 


The following Municipal Bonds are selected from our December Muricipal 
Bond list and recommended by us as conservative investments, yielding an 
attractive return. Investors who will have funds available January lst may 
purchase any of these issues now and make payment any time at their con- 
venience on or before January 10th. 


Price to 
Issue Maturity. Yield. 
Syracuse, N. Y., Pub. Imp. 4%s_____-.-_-_------- 1920-39 4.25% 
Niagara Falls, N. Y., Water Reg. 434s_____________ 1944-50 4.30% 
Rye, N. ¥., Rag. Mum. ten. Se... oon ccincncocted 1923-35 4.35% 
Fredonia, N. Y., Reg. St. Imp. 4.65s8_____________- 1920-29 4.375% 
Hudson Falls, N. Y., Reg. Paving 5s_____________-_ 1922-46 4.375% 
Milwaukee, Wis., Pub. Imp. 5s__._._____________- 1932-39 4.45% 
State of Oregon, Hwy. 4%s_____-__--_-_-.-----.- 1924-30 4.50% 
State of Utah, Road 4%s_________-_-__-_-_------- 1939 4.53% 
Cincinnati, Ohio, School 44{s_____________---_--- 1956 opt. 36 4.60% 
Dallas, Texas, Sch. & Storm Sewer 4s___________-- 1933-57 4.625% 
State of South Dakota, Rural Credits 5s__________ 1932-39 4.70% 
Phelps County, Mo., Road 5s______________--_-_-- 1924-39 4.80% 
Wayne County, N. C., Bridge 5s_______________-- 1925-48 4.80% 
Yazoo, Miss., Delta Levee Dist. 58_______________- 1929-43 4.80% 
Tulsa, Oklahoma, Water 5s_________________-__-- 1939 4.85% 
Hays County, Texas, Hwy. 5s_________-___------- 1923-48 5.00% 
St. Tammany Parish, La., Hwy. 5s_________-_-_--- 1927-45 5.00% 
Washington Parish, La., Road 5s_________.-__--- 1939-43 5.00% 
Hunt County, Texas, Road 5s______________-__--- 1959 opt. 23-41 5.00% 
Franklin Parish, La., Winnsboro Sch. Dist. 5s____1927-48 5.00% 
Jackson, Tennessee, Dir. Obl. 5s____________-_-_- 1939 5.00% 
Wichita Falls, Texas, Sch. Dist. 5s___________-__-_-_- 1959 opt. 29 5.00% 
Corinth, Miss., Sch. & Paving 54%s_________-_---_- 1926-39 5.10% 
Franklin County, Miss., Road 544s________--_--_-- 1939-44 5.125% 
Orange County, Texas, Road 5's__________---_--- 1959 5.125% 
St. Francis Levee Dist. of Ark., 544s _______-___-_- 1951-69 5.20% 
Little River County, Ark., Road Dist. 5s_________- 1939-44 5.25% 
Conway Co., Ark., Rd. Imp. Dist. 58___________--- 1926-39 5.25% 
Milam County, Texas, Rd. Dist. 54%s_________-__-- 1928-48 5.25% 
Pope County, Ark., Rd. Imp. 5%s________-------- 1943-49 5.25% 
Lonoke County, Ark., Rd. Dist. 54%s_________-_-_- 1924-39 5.25% 
ee a ee ee ee 1924-39 5.30% 
Claremore, Okla., Sewer 6s_________-___-_------- 1926-42 5.375% 
Ses SEE Se I i ccneadcccceanesiccsneua 1939 5.625% 


Complete descriptive circular on any of the above issues 
will be’sent upon request. Ask for December List C.C.-62. 


William R.Compton Company 


Government and Municipal Bonds 





“Over a Quarter Century in This Business”’ 
14 Wall Street, New York 






























Chicago 
New Orleans 





























trical Properties. 


years to better advantage. 


to hear from you. 





Financiai—Electrical 


Desire to connect with a Financial 
House interested, or about to become 
interested, in the financing of Elec- } 


Have spent seventeen years in the 
operating end of Electrical Public 
Service Industries and desire to use 
the experience gained in these past 
If you 
have a position for an engineer who 
you wish to have report on or look 
after the economical operation of 
such properties with a view to present 
and future development, I would like 


Electrical Engineer, care Chronicle, 
P. O. Box 3, Wall St. Station, N. Y 


Special Letter 


Amalgamated Royalty Oil 


on request 














George C. Winchel 


67 Exchange Place, New York 
Telephone Rector 2305-6 












SPECIALIST 
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Merchants Bank Continues to Gain 





Statement for Half-Year Gives Total Assets of $198,506,572 
A New Record. 


Deposits Gain $30,117,802 


The Balance Sheet of the Merchants Bank of Canada as at the end of the half-year period, 
31st October last, received from the Bank’s headquarters here on Saturday, shows continued 
gains and growth on the part of this well-known financial institution. 








The Total Assets have now reached the commanding figure of $198,506,572, an increase of 
$32,582,136 over the corresponding date last year. The readily available portion of the Assets 
amounts to $84,014,965, an increase of $11,566,688, by which is shown that the liquid position of 
the Bank has been well maintained. 


That the Bank has continued to do its full share, both to the Government and the Commercial 
Community, is shown by an increase of $4,682,244 in securities held of the Dominion and Provincial 


Governments, while Current Loans and Discounts in Canada have increased by $19,435,478 during 
12 months’ period. 


Note Circulation at $15,827,373 is $647,130 higher than a year ago with the issue in excess of 
Paid-Up Capital more than covered by a Deposit of $8,000,000 in the Central Gold Reserve. 


The Deposits amount to $166,006,015, against $135,888,213 on October 31st, 1918, being an 
increase for the period of $30,117,802, of which gain $19,368,746 was in Savings or Time Deposits 


and $10,749,056 in Deposits payable on Demand—a basis of progress which cannot but be con- 
sidered satisfactory. 


The statement altogether makes very good reading for those who realize the important part 
that our Chartered Banks play in the well-being of the whole country, industrial as well as agri- 
cultural, and the figures are especially interesting, as the period covered, with the exception of 11 
days, has been after the date of the Armistice and clearly demonstrates that our large and well- 
managed financial institutions are continuing their progress and growth on a solid basis with the 
war a thing of the past. 


The main features of the figures of October 31st, 1919, and October 3list, 1918, compare as 


follows : 
BALANCE SHEET 
As At 31st October. 


THE MERCHANTS BANK OF CANADA 


STATEMENT TO THE DOMINION GOVERNMENT (CONDENSED) 
3ist OCTOBER 


LIABILITIES 





Capital Paid Up 
Reserve Fund 


Deposits 


Due to other Banks 





1919. 
$8,341,535 30 
7,000,000 00 
574,043 32 
15,827,373 00 


164,302,874 18 


1,703,141 06 
757,606 04 


1918. 
$7,000,000 00 
7,000,000 00 
437,973 92 
15,180,243 00 
133,955,910 26 
1,932,303 36 
418,006 30 





$198,506,572 90 





$165,924,436 84 











Connon Sieud aed 6 eas. eS ee 
Deposit in the Central Gold Reserve______________--_--_____-__-_- 
Government and Municipal Securities_____________---.-------___- 


Railway and other Bonds, Debentures and Stock 
Call Loans in Canada 





$25,642,136 33 


8,000,000 00 
36,240,352 41 
3,870,611 91 
6,843,017 57 
3,418,846 99 





$20,641,022 76 
8,500,000 00 
31,558,108 80 
3,933,373 19 
4,916,574 22 
2,289,198 62 








Loans and Discounts 


oans a ORR, a ao HRC DR ee ie fe 9 PS aa ae a 106,254,280 80 
Liabilities of Customers under Letters of Credit per contra_______ 757,606 04 
mame veemiees....-.. a ee es 5,663,251 73 
Real Estate other than Bank Premises____________________________ 911,291 19 


Mortgages on Real Estate sold by the Bank 


od eee Dominion Government for purposes of Circulation 
un 





$84,014,965 21 





528,177 93 
377,000 00 





$72,448,277 59 
86,818,802 28 
418,006 30 
5,218,862 63 
333,872 24 
320,615 80 


366,000 00 





$198,506,572 90 





$165,924,436 84 








W. M. Ramsay & C. J. Crookall, 


Telephone Numbers Hanover 8057-8058 





New York Agency, 63-65 Wall Street 


Agents 
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New Issue Non-Taxable in Ohio 


| 
| 
| 
$6,000,000 








The Hydraulic Steel Company 


7% Cumulative Convertible Preferred Stock 


1 
CAPITALIZATION (upon completion of present financing) Authorized Outstanding | 


7% Cumulative Conv. Preferred Stock, par $100_____________ $6,000,000 $6,000,000 


The Company will have no mortgage or funded debt. 
*The exact number of shares to be issued will vary slightly according to number of shares of old company exchanged. 


| 
| 
| 
| 
Common Stock, no par value, shares______________________- 500,000 200,000 * | 

Each share convertible into 27, shares common stock from 

April 1, 1920, to April 1, 1921, and into 2 shares thereafter. 

Net profits, as shown below, average $6.93 per share on 

new common stock (200,000 shares) for last two years 


after deducting dividends on this preferred stock issue. 





of the Hydraulic Pressed Steel Company, as follows: 


| i] 

| 
We summarize from letter from James H. Foster, President | ' 

The Company will own and operate four p ants with buildings covering 60: acres, employing H 
3,400 hands. Operations extend from production of steel ingots, bars and sheets to finished L 
stampings such as automobile frames and parts, truck tire bases, oil barrels, steel forms li 

for concrete construction. Unfilled orders at present on the books exceed $7,000,000. i} 
The Company’s profit-sharing labor policy demonstrated its high value ound the recent Hi 


Steel Strike. There will be no change in control or management. it 
Net Profits: 














Net earnings after all taxes and 








Years Ending g 
Dec. 31,1916 Dec. 31,1917 June 30, 1918 June 30, 1919 i 


Me 8 oe iw octet o nens ex $1,103,412 $1,768,877 $2,067,323 %$1,564,887* : 
Times Preferred Dividend earned___ 2.62 4.21 4.92 3.72* B 
*Transition period from war to peace basis. | 3 


Restrictions pr vide for an annual sinking fund equal to 5% of this issue beginning January, | 
1922; for the maintenance of liquid assets at not less than 150% of current liabilities; and | 
that no mortgage, fixed charge or lien will be created, other than purchase money: mortgages 
for properties hereafter acquired, without the consent of 75% of the preferred stock. I 


Conditions: Preferred as to assets and dividends, the latter payable quartérly (Jan. 1, etc.). : 
Callable on 30 days’ notice at 102% and accrued dividends; right to convert remains for | 
30 days after call. | ) 


Application will be made in due course to list both the Preferred and Common Stocks 
on the New York Stock Exchange. 





When, as and if issued and received by us, subject to the approval of our counsel. 


100 and Accrued Dividend 


| 
MONTGOMERY & CO. 





Philadelphia New York Chicago 


FIELD, RICHARDS &CO. THE BONBRIGHT-HERRICK CO. 


Cincinnati Cleveland Cleveland 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate, 
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First Mortgage Bonds of Trunk Line Railways 


estas Oaae | Dienan Pies 
Atchison Topeka & 8S. F. General 4s, 1995 85% 7634 5.25 
Atlantic Coast Line 1st Cons. 4s, 1952 8514 7634 5.55 
Central Pacific Ist Refunding 4s, 1949 83 754% 5.75 
Chicago Burlington & Quincy Genl. 4s, 1958 831% 77 5.40 
Chicago Milwaukee & St. Paul Genl. 4s, 1989 76% 6934 6.15 
Chicago & North Western Genl. 34s, 1987 71 67 5.30 
Chicago & North Western Genl. 4s, 1987 8254 78 5.20 
Great Northern Ist & Refunding 414s, 1961 89 8234 5.25 
Illinois Central 1st Mortgage 314s, 1951 76 73 5.25 
Louisville & Nashville Unified 4s, 1940 884 8134 5.50 
New York Central 1st 314s, 1997 73 6814 5.15 
Northern Pacific Prior Lien 4s, 1997 86 7634 5.25 
Pennsylvania Consolidated 4s, 1948 8914 831% 5.10 
Pennsylvania General 414s, 1965 897% 80 5.75 
Pennsylvania General 5s, 1968 9714 90 5.60 
Southern Pacific 1st Refunding 4s, 1955 831% 75% 5.60 
Union Pacific Ist & Land Grant 4s, 1947 897% 8414 5.05 
Wabash Railroad Ist 5s, 1939 98 89 5.95 






















All of the above issues are secured by direct, first mortgage upon a vitally important 
section of the main lines of their respective systems. The opportunity to secure in- 
vestments of this grade at present prices which will provide a yield of from 5% to 6% 
over a long period should not be overlooked by institutions and investors. 


Descriptions upon request. 
Orders may be telegraphed at our expense. 


Redmond ao. 


Members New York & Pittsburgh Stock Exchanges. 
33 Pine St., New York 





Union Arcade Bldg.,. Pittsburgh 


Private Wires to Philadelphia, Boston, Pittsburgh, Providence, and Hartford. 
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by WILLIAM B. DANA COMPANY; 
President ap Arnold G. Dana, Vice-President 











CLEARINGS—FOR NOVEMBER, SINCE JAN. 1,AND FOR WEEK ENDING NOVEMBER 29 3 
















































































November. Eleven Months Week ending November 29. 
Clearing: at— —— | 
| Inc. or Inc. or Inc. or 
1919 1918. Dec. 1919 1918. Dec. 1919. 1918. Dec. 1917. 1916. 
% $ $ % | $ 
+-44.7|211,822,767,987 161,874,172,344| +30.9 |4,483,929,457|3,258,670,915 t 1 ols.107,S70.971 3,630,423,592 
+7.6| 19,892,390,792| 17,944,573,706, +10.9) "885,760 *364,516| +13.2| '313,102,355| (272,420,322 
+13.3| 6,547,130,332| 5,197,824,644| +26.0|| 131,995,083| 121,366,335, +8.8 ,967, 69, 855 
+11.8| 3,926,83 2,987,927.726| +31.4|| 77,393,424| 70,237,355 $103 39,368,085| 44,962.21 
+68.1| 1,467,832,570| 1,034,846,432| +41.8|| 34,334,438 :177,310| +70.2| 15,798,863 14,530,440 
+5.4 736,425,989 646,496,118 +132 14,703,924| 13,426.943} +9.5| 9,511,411 9,198,27 
+31.3 438,489,121 358,802,647) +22.2) 8,551,281 6,214,844) +37.6). 5,843,1 6,819,422 
+9.0 235,223, 229,627,054) +2.4! 4,000,000 3.773.518; +6.0| 3,600,819 4,804,817 
—8.6 193,035,302 218,880,428) —11.8| 3,444°732 4,245,340| —18.9 :200, 3,558,294 
+18.6 204,304,861 183,838,499, +11.1| 3,733,510 :593,776| +3.9| 2,832,897 2,587,069 
+40.9 221,608,242 188,770,466) +17.4| 4,992,201 3,353,921] +48.9| 3,981,698 3,746,187 
+12.7 176,630,577 ‘604, +16.5 3,246,408 3,228,778| +0.6| 2,672,353 3,222 
112 +7.3 120,591,532 127,321,161, —5.3) 2'467,536 2°140,455| +15.3| 2,411,269 2,394,901 
833 +20.3 141,158,963 ,079, +8.5) 2,714,870 2'878,283| —5.7| 2,408,259 2,712,069 
66 +17.9 156,077,974 '360, PUM sactehutnial | ~<penieusl Maas wiaha i 
+11.6 123,069, 128,297,226, —4.1) 2,398,806 1,826,461 $313 1,914,783 639,988 
1 034 +41.2 121,502,784 100,847,210| +20.5) 1,700,000 1,400,000} +21.4 1,483,295 ,465,130 
9 87 +8.8 100,565,573 97,699,076| +2.9) 1,861,808 1,746,259} +6.6 1,562,407 ,358,030 
5 87. —16.2 67,013,028 73,741,865, —9.1) 1,171,467 1;395,574| —16.0 1,233,191 ,156,889 
5 9 +17.9 63,255,089 61,217, +3.3) 1;294'770 1,008,267) +28.4 1,125,108 1,213,621 
4,729.52 —112 51,392, 54,948,210, —6.5) 1,158; 1,000,000 +158 1,126,497 778,129 
4,207,534 +21.3 43,777.238 37,174,595| +17.8) 935, 663,505| +41.0 609,391 600,000 
4,551,500 s +46.7 45,143,7 39:612,784| +14.0) 859,800 560, +52.8 658,100 591,000 
3,539,118 '084,637, —13.3 35,241,096 5,057, sh Bile a dshdithisckinnl skdipesiawhnnat uksehclans teeisdalelie cashew Bie 
3.440.839 3,106,824; +10.8 36,071,870 *450,9 PET ocancercccclocaconcachbal anbubeluvhad wes oasduaminamae 
2°798,349 2'805,754| —0.3 30,922,593 SABER IEE ——B.0icnnccccncosleoconcoasans} apimaineiiaeligheualll cetndndgiadl 
3,052,231 2°305.628| +32.4 31,921, 1,866,4 PO Be wn oon cccuslosebbosdanhal Manscuthcsbaretictdlasconne saan 
2°417.313 2,497,231, —3.2 27,889,462 $0 NET OEE ch All... ica<ucouiasocuiiamacent daiecatabaesiawbiaear ee 
3.294.294 1,957. +68.3 29,844,984 $5 TEM SAS 4-42-31)... cd. . shokacdadae~ cont Sddanglowsobdaveiadlcseiiinesne 
2,073,802 1;571,086| +32.0 19,655,633 19,037,088, +3.2) 494,012 306,104) +61.4 451,985 548,835 
'26,010,232,379 18,672,254,719| +39.3/247,107,757,618|192,220,472,331| + 28.6|/5,195,266,843|3,883,548,659, +33.8|3,591,170,533/4,080,541,689 
1,653,861,251| 1,461,204,926| +13.2| 15,974,996,088| 14,199,845,765 +12.51 331,726,609) 295,474,214) +12.3| 235,368,638] 220,018,174 
62.769.800 ,880, +23.4 ,404, 545,146,500| —3.2|| 13;266,600 9,338; 42. 10,999,000 9,423,000 
40,859,890 34,332,291) +18.7 410,082,710 381,078,992| +7.6) 7,651,219 6.214,572| +23.1 6,566,075 7,95: +730 
26,447,047 22:076,180| +19.8 270,979,246 242'990,536| +11.5) 4,500,546 4,854,995| —7.3| 4,344,311 4,316,5' 
20,781,023 14°469,131| +43.6 204,902,497 176,967,309| +15.8 3,909,314 3,068,268| +27.4 "126,955 4,157,149 - 
19/201; 15,709. +22.2 180,876,209 172,055. +5.1) 4,328,425 3,145,596| +37.6 966,471 3,584,322 
10,150,000 9°483.541, +7.0 119,913,496 121,014,595, —0.9| 2°100,000 2°047.582| +2.6 ,500,000 2,853,241 
14,756,978 9,536,360) +54.7 107,734,502 1374, +5.2| 3,640,895 1,729,916|+110.5| 2,732,568 1,645,685 
11,418,373 9,426,204 t2h1 85,024,482 90,124'439| —B5.7| 2,689,290 1,685,028) +59.6 1,896,240; 1,825,054 
8'321 500 7,401,000, +12.4 83,553,100 aa eel od MN, .. e Lhoccanatunat coampalocuceamdeiiedanteaane 
5.136.508 5,727,242| —10.3 50,859.553 57,790,038] —12.0) 1,046,925 1,204,926) —13.i 33,461 949,104 | 
4.195.255 3,327,387, +26.1 :790,680 35,910,106 +53) 908,177 653,578| +39.0 726,911 ,002,065 
3.405.441 2,805,022| +21.4 34,648,343 34,267,503 1.1) 701,902 613,195| +36.6 637,478 750,265 
2,171,893) 2;336,960' —7.1 23,821,832 S6AEB,108)  —0.9)|..0--cnnranelaccacccccace|ne voceleceskncosces|ooseedpeonia 
j | 
Total New England! 1,883,476,061| 1,643,716,394, +14.2| 18,112,587,338| 16,276,069,736, +11.3|| 376,469,902| 329,930,670| +14.1| 272,698,108] 258,480,382 
2,584,301,644| 2,170,617,047, +19.1|) 26,865,556,467| 23,685,368,420 +18. 542,869,957| 466,035,484) +16.5| 425,106,462| 428,335,054 
481.801.895| °378,437.031| +27.3, 4.905.689,745| 3.938,818.766| +24.6, 101,773.00 ,727, +16.0| 61,418,800 ‘979, 
a 440.969.384| 292,881,702} +50.6| 4,023.272.796| 2,874.563.383| +40.0 :000; 58,738,327| +53.4|  44,891,808| 48,138,610 
260.886.317, 238,448,992) +9.4| 2,822,525,152| 2.584,635,224 +9.2| 56,885,114) 50,145,730) +13.4| 34,319,091) 31,850, 
124:477.093' 124,457,903 $9.02 1,393,387.795| 1,344,927.711. +3.6| 24,836, 25,091,377, —1.0, 22,609,225, 21,639,747 
71.144.000 58:948,000| +20.7 733,599,000 713,926,000 +2.8| 14'834'000| 11,717,000! +26.6| 11,324,000] 11,483,610 
58,293,800 46.749,700| +24.7 613,031,900 ,669,7 +21.2'| 11°843'700 8:502,500/ +39.3| 8,755,600 7°499,600 
(943,056, 47,548,746) +28.2 608,154,751 491,118,067, +23.8| 11,310,467 9°245,098| +22.3 7,195,438 7,587,035 
28.470,843 22;402,785 +27: 261,922,705 243,802,318 +7.4' 5,572,961 4,440,492) +25.5|  4,442/572 4.479.173 | 
45,815,000! ‘982. 99.4 418,246,000 257,073.000, +62.7 9,340,000 5,138,000| +81.8| 4,411,000 4:014,000 
19,346,836, 17,928,132} +7.9 203,885,273 191,584,757, +6.4 4,000,000 3,519,903} +13.6| 3,539,058 2,581,877 © 
19,186,687) 7,586,895} +9.1 208,456, 179,258,745, +16.3 4,156,739 3,571,418} +16.4| 2,700,000 1'963.261 
17,191,318 3°788,243| +14.7 220,696,010 "311,434, +26.6 3,028,536 3,019,163} +0.3 3,105,805 3'375,844 , 
21.182,357 21.307.872| —0.6 237,485,485 220,782,048 +7.6 4°228°955 5,396,810} —21.6| 3,240,085 4.800.000 
17,553.2 9°483.541| +85.1 173,007.396 134:794,915| +28.4 3,524,319 1,982,956, +77.8 1,947,451 2°660,402 
9,141,258 7,863,628, +16.3 112°687,820 104,035,158.  +8.3 1,960,265 1'634.672| +19.9 1,391,329 1,240,417 - 
10,104;389 8,397,288, +20.3 100,387,798 89°165,284| +12.6 1,985,227 1,649,655, +20.4 1,734,648 1,252,843 
6,362,972 5.257.391, +21.0 74,184,846 61,381,481, +20.9 1632293 862,388, +89.3 1,202;071 1,368,339 - 
7,316,360) '346,912| +34.6 76,061,324 64,647,732, +17.7) 1,532,043 1,200,394; +27.7 1;000,000 917,235 
12°426,000 5,345,155) + 132.5 103,928,551 rc ey BG | iia ss pects PRs weenie foie AR Re oo eceeae RRR 2 vie: A 
6,860,093! 6.014.764, +36.8 :556,226 64,352,411) +25.2/ 1,602,193 1,106,692) +44.8 902,041 844,297 
te 7,888,345 4'786,826| +64.8 66,629,681 .730,107, +13.5) 1,548,516 880,028} +75.9 84°043 00,006 
6,398,962 4,353,653| +47.0 62,841,818 51,377,655, +22.3| 1,269,179 841,642) +50.9 778,728 602,371 
6.723.146 4,562,.701| +47.4 71,506,256 656,190 +24.0! 1,350,000 976,538| +38.3 ,006, 1,050,067 
5,836,362 4:158,024, +40.4 61,940,169 ,296,217, +23.2) 1,359,523 898,113 +313 701,391 752,491 
6.174.354) 4°373,994| +41.2 90:997,434 57,839,627, +57.3 1,250,000 000) +38. *166 670,105 
6,878,922) 4,512,945, +52.4 68,207,379 oe AE Sg * | ea aanag alacant 8: Pabst, Re ees Te 
8,085,000) 4,077,297, +98.3 65,399,392 46,613,059, +40.3 1,803,000 733,700| + 145.8 800,000 1,076,533 
4.650.676! 3,831,354, +21.4 50,301,131 43,278,149, +16.2 1,006,520 46,341, +34.8 634,082 99, 
8.656.379! 6,420,884, +27.0 86,361,017 G6 SEEN), POEM cn cccnoclocchasdndocal mobs volalbndseabueclesccsdsenade 
4'818.474 4,316,212) +11.6 50,331,446 Ste + Tel eeaimiineial wtidasaiiiminbcnadakiad data 
2,513,017 3,807.675| —34.0 44,021,697 41,306,857, +6.6 457,397 833,190, —45.1 549,463 431,771 
3,541,139 2°760,841| +28.3 36,584,733 33,208,011| $302 an I 
3,182,832 2'270,103| +40.2 36,851,580 29:338,104| +25.6 798,952 450,739|- +77.3 405,686 481,036 
2,667,663 2'177,529| +22.5 31,160,231 26'570.374, +17.3 484, :040} —0O.1 400,386 307,589 
2°391'518 1,/554,652| +54.0 27,335,568 TERRE ANE) DORM connnce -aalkiwemunmaaant bacdenicdcruuiiaiaelsbeni 
2'219.078 1,672.776| +32.7 20°615.7 15,873,912} +29.9 434,166 298,004) 45.6 250,000 275,000 
1,941,904 1/119.353| +73.4 19,322.657 TEE PEE Ln cclntimudwaalupaudsnediinds waimmddledinddnwdined cease 
784.249 544,880| +44.1 7,752,999 SARA OE: PEE All coceciscdit lenaucktsnack’ dauikncléeweseddisen dives docanue 
842.550 283,954) + 196.9 4:916.875 14,354,083) +12.9) 150,000 62,988) +-138.i 136,921 65,443 
Total Middle West.| 4,389,968,883| 3,582,459,380| +22.5| 45,139,792,843| 38,705,055,132, +16.6|| 908,827,657 758,831,591, +19.8| 653,544,709 647,613,320 
San Francisco....--. 678.115.768| 507,099,801) +33.7| 6,512,467,839| 5,081,783,942) +28.2|| 154,147,382) 112,396,999) +37.1| 92,553,140) 81,221,978 
eh te OR RE 173.411.835| 171,007.198| +1.4| 1,836,545.779| 1,686,640,612) +8.9|| 38,235,126) 38,172,519) +0.2 '284,344| 17,339,047 
Los Angeli ,422 36,582,000 +753 2,073,843,113| 1,404,447,000| +47.7 2,622,000} 29,398,000} +79.0| 25,298,000} 27,667,000 
151.701.279| 132,049,604) +149] 1,50 p 1,189,464,370| +26.2 '096.680|  28,699.328| +15.3| 13,602.577| 12,720,357 
86,497,387 69,814,539) +23.9 731,123,621 618,502,058, +18.2|| 20,294,160) 17,275,709} +17.5| 16,087,504) 16,000, 
57,639,082 36,043,860) +59.9 495,747,525 381,279,261) $200 12°125,865 7,521.648| +61.2 7,357 609 5,645.5 
39,229,603 31,808,742) +23.3 415,623,693 302,064,031, +37.6 7,542,44€ 7,174,344, +6.1 4,670,556) 4,660,575 
18,664,872 23,123,767| —19.3 217,756,043 222'163,181| —2.0 3,675,637 4,306,501, —14.7 3,118,721 2,057,598 
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Clearings by telegraph and Canadian .Clearfiags om pages 2143 and 2144. 
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THE FINANCIAL SITUATION. 


The stock market has shown a much better tone 
the present week and is evidently developing new 
strength after the severe shake-down it experienced 
the last few weeks. Confidence, it would seem, has 
not been greatly impaired as a result of this experi- 
ence, and hence values have again been slowly 
creeping up. Some manipulation, too, has once more 
become apparent, though not on any such daring 
and reckless scale as was previously witnessed. 
There is nothing very strange about the quick re- 
covery in values. It is merely a repetition of what 
has occurred many times in Stock Exchange history. 
High money rates were responsible for the liquidation 
which caused such a tremendous slump in prices; but 
bigh money rates have never yet sufficed to destroy 
a bull market. It is common experience that when 
the monetary pressure is relieved, a quick rebound in 
prices is certain to ensue. It is natural chat this 
should be so, s’nce s) long as there is apparenily 
nothing inherently wrong with th2 stocks themselves, 
prevailing values, no matter how high their level or 
how speculative their character, appear to be justi- 
fied to the speculative communiiy. Accordingly, 
buying is resumed with greater avidity than before 
after any great break in the market which has had 
no other provoking cause than monetary tension. 

This is what has happened on the present occasion. 
The early part of last month call money got up to 
panicky figures, touching 20%, then 25% and then 
30% in very short order and borrowers on Stock 
Exchange collateral had to pay even 18% per annum 
for a renewal or extension of their loans. The present 
week, on the other hand, call money has returned to 
6% and the market has responded with a well- 
sustained upward reaction. Manipulators have once 
more been emboldened to resume their old practices 
though with greater caution and somewhat less vim. 

Sofar, however, asthe recovery is based on an easier 
monetary situation it would appear to be resting on a 
very insecure foundation. Fundamentally the con- 
dition of the money market has not changed. There 
is a semblance merely of ease, and it has been 
occasioned altogether by an injection into the chan- 
nels of monetary circulation of a further large batch 
of Reserve notes. It is difficult to explain or under- 
stand the action and conduct of the Reserve banks 
in this respect. The Federal Reserve Board has 
for months been warning against a further use of the 
facilities of the Federal Reserve banks in the pro- 
motion of speculation and been insisting that there 
must be liquidation and a curtailment of borrowing, 
particularly borrowing on war obligations. But the 
Reserve banks go merrily on granting new facilities 
and especially are extending their accommodation 
on war obligations which we have been told must be 
gradually paid off. | 

To meet these demands for accommodation the 
Reserve banks have no means but the issuance of 
more and still more Reserve notes. In saying this 
we have in mind not alone the Federal Reserve Bank 
of New York but the Reserve banks in other districts 
too—in fact the whole Reserve banking system. 
Last week, for example, over $35,000,000 more of 
these Reserve notes were put in circulation and this 
came after an addition the previous week of $9,000,- 
000. The volume of discounts keeps steadily growing 
and especially the discount of bills based on war 





tions were increased over $62,000,000, while there 
was an addition to the bill holdings of all kinds 
of fully $105,000,000. The batches of Reserve 
notes put out from week to week occasion a fictitious 
jstate of ease and this in turn engenders further 
speculation. But every sensible person knows that 
the process cannot go on indefinitely, and herein lies 
the menace to Stock Exchange speculation. 





The exhibit of bank clearings in the United States 
for November 1919 indicates a continuation of the 
extreme activity in mercantile and industvial lines 
at highly inflated prices witnessed in October. In 
fact, the aggregate of clearings now disclosed is second 
only to the banner total of the preceding month and 
very close thereto notwithstanding the fewer number 
of business days covered. Furthermore, the ten- 
dency toward the making of new high records in clear- 
ings at individual cities is still in evidence, although 
in less marked degree than in October. It is to be 
explained, however, that insomeinstances—Stockton 
and Macon, for example—the seemingly great expan- 
sion recorded is due to a new method of compiling 
the totals announced, items being included that are 
not made a part of the clearings by a vast majority 
of the clearing houses, those of all the larger and more 
important cities in particular. The new plan appears 
to be one recommended by the Federal Reserve 
Board and wherever put in operation, by abnormally 
swelling the totals, upsets comparison between current 
figures and those for preceding years. Moreover, 
from such cities as have adopted the new method we 
are unable to get returns upon the old basis and 
rather than eliminate them from our compilation are 
using the totals as given, intending later, after thor- 
ough investigation, to indicate in our tables those 
reporting under the new plan. 

At New York the total of clearings for this latest 
month, while not a high record, exceeds that of the 
same month a year ago by a very considerable 
amount, and the cause therefor is to be found in only 
limited extent in the expansion in speculation on the 
Stock Exchange as compared with 1918. Outside of 
this city, too, a new high mark for November has 
been set up and, as in the care of the total for the 
whole country, these outside clearings exceed in 
amount all earlier months in the record, excepting 
only October this year. Twenty-one cities furnish 
monthly aggregate of unprecedented volume, and at a 
number of other points previous records are very 
closely approximated. Finally, 155 of the 174 cities 
included in our compilation establish new records for 
November and in only a very fewinstances (20 in all) 
have the current year’s eleven months’ aggregates 
ever been exceeded. 

The clearings at New York for the month exhibit 
a gain of 44.7% over 1918 and for the eleven months 
there is an increase of 30.9%, contrasted with 1917, 
the gain for the month is 52.2% and for the larger 
period an increase of 30.1% is recorded. The 173 
cities outside of New York combined give an aggre- 
gate of 21.4% greater than that of November 1918, 
with the augmentation for the eleven months 17.0%, 
and comparison with 1917 reveals gains of 34.9% 
and 38.9%, respectively. Indicating the great ex- 
pansion in clearings at some points during the elapsed 
portion of 1919, and this on the top of very large 
gains in 1918, at most of the points included, we note 





obligations. Last week the discounts on war obliga- 


that increases over 1918 in excess of 35% are disclosed 
at 25 cities and that in twelve instances they run 
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above 50%. The result for the United States as a/ 
whole for the month of 1919 at $309,900,206 
exceeds 1918 by 33.9%, and 1917 by 44.4%, and for 
the period since Jan. 1 at $375,154,668,315 exhibits 
gains of 24.4% and 33.8%. 

Operations in shares on the New York Stock 
Exchange in November 1919, while smaller than in 
October, were very much greater than those for the 
month last year. The transactions foot up 30.- 
169,478 shares, against 14,651,844 shares in 1918 
and 14,816,058 shares in 1917, and for the eleven 
months the totals are 291,935,142 shares (the 
heaviest for the period on record) 132,193,166 shares 
and 172,861,225 shares respectively. Railroad and 
industrial bonds were in fairly good demand during 
the month, the dealings having been larger than for 
any monthly period in 1919 except May and moder- 
ately heavier than for the corresponding time in 
1918. State, city and foreign Government secur- 
ities, on the other hand, were much less freely 
dealt in than a year ago. Sales of United States 
Liberty Loan bonds, however, were of very large 
volume, reaching nearly 300 million dollars par 
value—the best monthly total on record with the 
exception of December 1918——whereas in 1918 
operations in these securities were only 160 millions 
and in 1917 but 53% millions. Collectively the 
bond sales of the month were, of course, very ap- 
preciably heavier than those of a year ago, having 
reached no less than $373,967 ,000 par value, against 
$246,828 ,000, while for the eleven months the total 
(a high record) at $3,132,302,300 compares with 
1,678 million dollars last year and 944 1-3 millions 
in 1917. At Boston stock trading was also more 
active in November this year than in 1918, trans- 
actions in 777,853 shares contrasting with 451,992 
shares, and for the period since Jan. 1 the respective 
totals were 8,260,670 shares and 3,446,570 shares. 
Chicago, too, reports more doing on the Stock 
Exchange, sales of 705,318 shares for the month, 
comparing with 370,141 shares, and for the eleven 
months the contrast is between 6,037 ,964 shares and 
1,598,664 shares. At Philadelphia a like result is 
revealed, the November sales having reached 239,245 
shares, against 154,889 shares in 1918, with the 
eleven months’ total 2,813,418 shares and 1,656,270 
shares. 

Canadian clearings for November are in line with 
those of the United States in showing an extremely 
satisfactory business situation in the Dominion. 
For the 25 cities covered by our compilation the 
months’ aggregate exhibits a gain of 20.9% over 1918 
and 40.3% over 1917, while for the eleven months 
the augmentation is 21.1%, as contrasted with 1918 
and 28.9% with 1917. The exhibit is especially 
gratifying at Montreal, Toronto, Ottawa, Edmonton, 
London, St. John and Kitchener for the eleven months 
and the results at Toronto, Ottawa, Quebec, Hamilton, 
London, St. John, Brantford, Sherbrooke, Peter- 
borough and Kitchener for November are new high 
monthly records. 





The Fall River cotton manufacturing industry has 
this week happily avoided what might have been a 
serious labor trouble by meeting its help half-way. 
Quite a time in advance of the date (December 1) for 
the regular period of wage adjustment conferences 
between the Manufacturers’ Association and the 


Fall River Textile Council, after a conference with 
the New Bedford Textile Council decided to ask fora 
general advance of 25% for the six months wage 
period beginning Dec. 1. To this request the manu- 
facturers made no immediate reply but after several 
conferences among themselves it was unanimously 
decided on Nov. 26 that it was absolutely impossible 
to grant the increase requested and a lengthy ex- 
planation of the reasons for such a decision was for- 
warded to the operatives. The reply was considered 
by the various associations of textile workers on the 
28th at special meetings and it was voted to stay out 
on strike on Monday. The strike was actually 
begun but before the day had ended the manufac- 
turers tendered an increase of 12144%, which was 
accepted and work resumed on Tuesday. The 
advance also applies to New Bedford and generally 
throughout New England. Aside from the operatives’ 
request for a 25% advance, trouble also threatened 
over the demands of the mill engineers and firemen 
for higher pay, but that difficulty has likewise been 
adjusted and freedom from friction with labor seems 
assured for at least six months. 





In recent weeks rather conflicting reports have 
been received through the medium of cable advices 
from Paris as to the probable character of the body 
or organization that would undertake the solution 
of the problems left unsolved by the Peace Confer- 
ence upon its dissolution. In one dispatch from the 
Paris capital a week ago to-day it was claimed that 
probably ‘‘a new conference, made up of new repre- 
sentatives of both France and Great Britain, will 
assemble in London between the middle and the last 
of January.”’ According to another cablegram the 
new body will concern itself first of all with the future 
of the Turkish Empire and secondly with “the Rus- 
sian problem, including the future of the Baltic 
States, which have asked for, but have not obtained, 
recognition of their independence.’’ While these 
were declared to be the two main questions, it was 
stated also that “‘it is the idea now of the French and 
the British that the new conference shall continue 
the work of the present one, so far as it is related to 
the adjustment of affairs in Europe, handling any 
remaining problems of the new States.”’ 





As late as thelast day or two of November, Assistant 
Secretary of State Polk was quoted in Paris as de- 
claring that the American peace delegation would 
surely leave there for home on Dec. 5, in accordance 
with plans made some time before. Sunday morn- 
ing a cablegram was made public here, in which it 
was stated that a conference was held at the office 
of Premier Clemenceau the day before, at which 
Mr. Polk and Sir Eric Crowe were present. Much 
concern was reported to have been expressed to the 
American representative as to the effect upon the 
political situation, particularly as to Germany and 
the Adriatic problem, if he and his associates should 
leave as planned. Secretary Polk was reported to 
have intimated, and even stated definitely, that the 
date might be postponed except for the extreme diffi- 
culty of arranging passage for himself and staff for 
some subsequent time. According to Paris advices, 
Premier Clemenceau and Sir Eric Crowe were not 
strongly impressed with this explanation of the 
situation, and, as a matter of fact, did not regard it 





Textile Council were held without any agreement as 
to terms being reached. On Nov. 16, however, the 
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as a valid reason, in view of the seriousness of affairs 
in Europe. The assertion was made, however, that 
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“Mr. Polk gave assurances to both of those gentle- 
men that the State Department intended to stand 
firmly behind the Allies in whatever attitude they 
assumed toward the latest tactics of the Germans.” 
He suggested also that Ambassador Wallace would be 
in Paris to represent America. Cablegrams from that 
centre the next day declared that “pressure on the 
American delegates to the Peace Conference to post- 
pone their departure has not relaxed.” A high offi- 
cial of the Foreign Office was quoted as having said 
that “the presence of the American delegation for 
only a few weeks longer would carry us over the 
crisis and the victory will have been saved. We 
cannot believe that the American people would 
sanction such a move on the ground merely of trans- 
portation difficulties.” 
Still a day later a staff correspondent of the New 
York “Times” cabled from Paris that ‘England, 
France, Italy and Japan let it be known to-day that 
they would not agree to the adjourning of the Peace 
Conference this week and the disbanding of the 
Supreme Council.” The American delegation, the 
correspondent stated, was asked once again “to 
abandon its plan to leave Paris Friday night,” but 
they were reported to have declined to change their 
plans. In cablegrams from Paris Wednesday morn- 
ing it was stated that Assistant Secreatry of State 
Polk “had yielded to the protest against the Ameri- 
cans going home at a time when Germany was openly 
defying the Allies,’ and had announced that their 
departure “had been delayed for four or five days.” 
One correspondent declared that ‘what has really 
happened is that it has been delayed until the 
strained situation is relieved.”” He added that “‘it 
will be relieved when it becomes clear what the 
American Senate intends to do about the treaty.” 
He also ventured to say that “it is possible that the 
American delegation may eat its Christmas dinner in 
Paris.”” The advices stated, furthermore, that after 
Mr. Polk had refused several times to prolong the 
stay of the American delegation beyond Dec. 5, 
Premier Clemenceau “sent an appeal to Washington 
asking that the American delegation be kept in 
Paris.”” According to the reports in circuiation in 
that centre, he did not receive a reply and Mr. Polk 
took the decision on his own responsibility. The 
latter was reported to have been scored severely by 
the French press for planning to leave during the 
crisis, and also to have been besought by French, 
English and Italian diplomats to stay. 






The announcement was made in a Paris cable- 
gram that the Supreme Council had decided “that the 
question of Fiume should not be settled in the Hun- 
garian treaty, but reserved for final decision by the 
Allied and Associated Powers.”’ It was pointed out 
that ‘this eliminates any objections on the part of 
the Italians and Jugo-Slavs to signing the treaty, 
on account of Fiume.”’ London had a report yester- 


day morning that a solution of the Adriatic problem 
had been found. 





Several days prior to the convoking of the Italian 
Parliament, the Monarchial Socialists of Florence 
and other towns in Italy were reported to “have 
issued a manifesto calling on all Italy to rally around 
the King.” ‘The Government organ ‘‘Tempo” de- 
clared that “the supreme hour of the monarchy has 
arrived.’’ There has been keen interest in political 


tary group as to whether it will participate at the 
opening of Parliament.’”’ The organ of thatparty, 
“Avanti,’’ announced that the group had decided that 
jt must participate. It was reported in a Rome dis- 
patch that the directors of the Socialist Party had 
adopted a resolution declaring that “the Socialist 
victory at the general elections is an act of 
complete solidarity with the Soviet Republic in 
Russia, clearly expressing to the Italian Government 
an order to recognize immediately the Soviet Republic 
in Russia.” Another dispatch from Rome received 
here on Sunday stated that the Socialists had decided 
that “when King Victor Emanuel enters the Chamber 
at the opening of the 25th session of Parliament to- 
morrow morning, the Socialist Deputies will not rise.” 
Their plan was to leave when the roll call began and 
to hold a meeting in an adjoining room while the 
King was reading his address. 

The opening of Parliament apparently passed off 
better than was feared and without any untoward 
incident. According to all the advices from the 
Italian capital, the King was received with loud 
cheers as he entered. Upon the request of Premier 
Nitti the audience took their seats. The extreme 
Socialists thereupon shouted “Vive Socialism!’ and 
took their departure. The King was accompanied 
to the Parliament buildings by Queen Helena and 
Crown Prince Humbert. The cablegrams recited 
that the royal party ‘“‘was given an enthusiastic 
reception while proceeding from the Quirinal to the 
Parliament buildings.” In his speech from the 
throne the King declared that “the confidence and 
sympathy of the nation are indispensable to the 
Parliament.” “Italy,” he added, “after her great 
victory must direct all her efforts to the works of 
peace.’ Continuing he said: “We have no im- 
perialistic views and intend in no way that the peace 
of Europe shall be disturbed.”” The advices stated 
that the speech made a good impression. The 
Vatican was reported to have been particularly 
pleased with the expression that “peace must be the 
same for the victors as the vanquished.” While 
the Parliament was being opened the cause of Italy 
was being presented in London by ardent supporters 
of the Italian Government, ‘for sympathetic con- 
sideration of the Italian point of view in regard to 
both that country’s internal needs and external 
aspirations.” It was urged that “‘the Allies ought, 
even from the standpoint of self interest, to relieve 
Italy’s needs as far as possible.” 


A special correspondent of the New York “Sun” 
cabled his paper Tuesday morning that he was in a 
position to assert that several weeks before ‘‘Premier 
Nitti cabled a personal appeal to Washington in the 
hope of enlisting the support of President Wilson in 
the crisis now confronting Italy.” According to the 
correspondent’s statement Secretary Lansing replied 
in the President’s name, and the communication was 
reported to have ‘“‘reviewed the entire situation and 
to have taken Italy severely to task for not proceeding 
against d’Annunzio, and virtually refusing to discuss 
the situation further, until Italy had dealt with the 
poet.” 





The organization of Parliament was begun on 
Monday after the delivery of the King’s speech. As 
had been expected, he named Tomasso Tittoni, 
former Minister of Foreign Affairs, for President of 





circles over “‘the decision of the Socialist Parliamen- 





the Senate. . This office is filled by the King alone. 
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It developed that day also that there would be a 
struggle from the start “for domination of the 
Italian Chamber of Deputies,” and that it would 
really be between the Catholics and Socialists. 
Rome advices stated that when they appeared in the 
Chamber “the Socialists wore red carnations, while 
one hundred members of the Catholic Party appeared 
with white carnations.’’ The Socialists were expec- 
ted “to take the oath of office and offer a resolution 
that the oath be expunged from the Constitution.” 
Deputy Lazzari was to be their candidate for Presi- 
dent of the Chamber, while former Premier Orlando 
was to be named as the Government representative. 
A striking fact was that some time before Orlando 
“had Lazzari imprisoned for conducting an agitation 
against the war.’”’ When the votes were cast the 
following day Signor Orlando received 251, against 
143 for his opponent. 

More or less excitement attended the administering 
of the oath to the Socialist Deputies. For instance, 
Deputy Abba of Genoa, “‘who, at the opening of Par- 
liament the day before wore a sweater and cycling 
costume,’’ answering his name, said: “I swear— 
but falsely.”” Another Deputy exclaimed: ‘I swear 
—but demand the abolition of the oath.” Because a 
few Socialist Deputies were insulted by the crowd 
as they were passing through Palazza Colonna, the 
Labor Exchange, ‘declared a general strike in 
Rome, Milan and Florence, where there was a com- 
plete cessation of work.’’ While at midnight “all 
the public services were working, ‘Populo Romano’ 
and the ‘Observatore Romano’ are the only papers 
appearing in Rome.” The strike spread rather rap- 
idly and was in effect ‘‘throughout the northern 
cities.’” Up to Wednesday night the railways had 
continued in operation, but it was stated in Rome ad- 
vices that ‘“‘the street car lines in Rome, Genoa, 
Turin, Milan, Bologna and Florence,” were tied up. 
It was added that “retail business everywhere is 
largely suspended.”’ 

The Chamber of Deputies will be asked to recon- 
sider a bill which it passed last September, but which 
never became a law because Parliament was closed 
before it was*acted upon by the Senate, giving women 
the right to vote and hold office. The belief was ex- 
pressed in a® London cablegram that the latter power 
will be omitted from the bill when it is introduced 
at the present session. Rome cablegrams received 
Thursday afternoon declared that the Chamber of 
Deputies opened yesterday amid great excitement, 
Socialist Deputies being present in larger numbers 
than on Tuesday, and the Catholic ied members all 
appearing in their seats. 





As the week opened there was further speculation, 
both in Paris and Berlin, as to the probable course of 
the German Government in dealing with the Peace 
Treaty, because of the failure of the American 
Senate to ratify it at the last session. According to 
an Associated Press dispatch from the German 
capital, the Foreign Office had declared that ‘‘the 
German Government will be confronted by an 
altered situation in respect to its obligations under 
the Versailles Peace Treaty in the event that the 
United States finally fails to ratify it.” It was said 
to have been contended in official German circles 
that ‘“Germany should not be held responsible for 
the acts of the marine forces at Scapa Flow.” It 
became known in Paris a week ago this morning that 
two long notes had been received in German at the 





office of the Secretary of the Peace Conference, 
“supposedly as replies to the Supreme Council’s 
note asking when Germany intended to sign the 
protocol to the Versailles Treaty.” In a special 
Paris dispatch to the New York ‘“Times”’ the assertion 
was made that “neither note answers the question 
of the Supreme Council.’”’ One was said to have 
contained “arguments against the Germans paying 
for the Scapa Flow fleet,” while the other was re- 
ported to have been “an argument about German 
prisoners of war.”’ It was expected that the notes 
would be placed before the Supreme Council the 
following day. This, by the way, was claimed to 
have been “the first time the Germans have used 
their own language in notes to the Peace Conference.”’ 
According to the Paris dispatch already mentioned 
the opinion was entertained in Paris that “(Germany 
is seeking to delay the putting into effect of the 
treaty, which the Allies had fixed for Dec. 1.” 
(The dispatch was dated Nov. 28.) 





A cablegram from Berlin states that the Chamber 
of Commerce has sent ‘‘an energetic protest to the 
National Assembly against adopting the projected 
proposal for taxing incomes and capital before the 
effects upon the German economic position have been 
observed.” It was contended that the adoption of 
such a measure would ‘‘prevent any reconstruction, 
arrest all enterprise, deprive the industrial world 
of its life blood, result in wholesale unemployment nad 
the emigration of millions.”” A similar protest to the 
National Assembly was made by the Trade Committee 
of the Diet, while Dr. Felix Pinner, financial writer 
for the “Tageblatt,’’ predicted that “the Finance 
Minister will be disappointed in his expectations of 
realizing 8,000,000,000 marks by taxing great for- 
tunes.” 





In its efforts to raise money by the sale of goods in 
other countries, German Government authorities 
apparently are afraid that the country will be 
stripped. A dispatch from Berlin stated that the 
Government had been forced by the situation ‘‘to 
enact temporary measures which are calculated to 
put a radical check on exports, while definite legisla- 
tion is in course of preparation.’”’ Even imprisonment 
was reported to have been decided upon as punish- 
ment “for the exportation of commodities which 
affect the vital needs of the nation.” 





During the week copies of notes exchanged between 
Baron von Lersner, Chairman of the German Peace 
delegation, and Premier Clemenceau, as Chairman 
of the Peace Conference, were made public in Paris. 
The former contended that on Aug. 29th last, the 
Allied and Associated Powers issued a statement to 
the effect that they “had decided to ignore the date 
of the ratification of the treaty in dealing with 
German prisoners, the repatriation of whom was 
refused.”’ He also defended “Germany’s accomplish- 
ment of her obligations.” M. Clemenceau in his 
reply alleged that the Baron’s letter ‘“‘contains a 
series of statements whose incisive tone cannot mask 
their inaccuracy.” He also asserted that ‘the state- 
ment that France on August 29th, or any other time, 
in connection with the murder of Mannheim, or the 
delivery of coal, promised the repatriation of prison- 
ers is absolutely without foundation.” 

Baron von Lersner stated to the Associated Press 
correspondent in Paris on Wednesday that “Germany 
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is willing to sign the protocol putting the Peace 
Treaty into effect if certain clauses in the protocol, 
objectionable to her, are withdrawn.”’ As a matter 
of fact, the Baron was reported to have “called upon 
Secretary Dutasta of the Peace Conference on 
Monday, and told him that Germany had decided 
not to sign the protocol as a condition for putting the 
Peace Treaty into effect.” Assistant Secretary of 
State Polk was reported in a Havas dispatch Thurs- 
day afternoon as having summoned Baron von 
Lersner and having told him emphatically that 
“Germany should not interpret as being in her favor 
any delay that might be encountered in ratifying 
the Versailles Treaty at Washington.” According 
to the dispatch also Mr. Polk declared that “if 
there can be in the United States several ways of 
understanding the treaty, there are not two ways 
of understanding the obligations incumbent upon 
Germany, nor the affection binding the United 
States to her Allies.” Philipp Scheidemann, former 
German Chancellor, was quoted in an interview 
given “Echo de Paris,” as having stated that “‘Ger- 
many should stand by her word and carry out the 
terms of the Versailles Treaty.””’ Yesterday’s Paris 
and London advices contained rather definite reports 
that military force would be us2d, if necessary, to 
compel the Germans to sign the protocol. 





A correspondent of the New York ‘““Times’”’ says 
in a Berlin cablegram that the so-called dye trust of 
Germany, roughly valued at 15,000,000,000 marks, 
has decided to make a very large increase in the capi- 
talization. Inasmuch as the actual figures which he 
gave do not harmonize, they are not given here. He 
stated that the purpose of the increase would be 
to enable Germany to “reassert supremacy in the 
dye industry and to make her independent as to 
nitrate supplies.’”’ According to the correspondent, 
“before the war Germany’s agriculture required 222,- 
050 tons of nitrate, half of which came from Chili,’ but 
he added that “the trust calculates that assoon asthe 
whole of the present and projected plant isworking 
there willfbe something like 250,000 tonsfor export.” 





Germany is actually trying a premium or a lottery 
loan. Advices from Berlin this week indicated that 
it was not proving asuccess. At any rate, announce- 
ment was made of an extension of time for making 
subscriptions, to December 10th. It was proposed 
originally to raise 5,000,000,000 marks. Yesterday 
morning’s cablegrams from the German capital con- 
tained a long synopsis of a financial plan presented 
to the National Assembly on Wednesday by Finance 
Minister Mathias Erzberger. Lack of space and 
time make it impossible to give a detailed idea of the 
plan, which was said to have been characterized in 
Berlin as “confiscatory.”” The Finance Minister 
stated, however, that the budget for the fiscal year 
1919 provided for a reduction in total expenditures 
of 21,500,000,000 marks. He added that extra- 
ordinary expenses would amount to 41,000,000 ,000 
marks, and the extraordinary war levy and taxation 
on war fortunes together would yield 12,000,000,000 
marks. The requirements of the State for the next 
year, he stated, would be 17,800,000,000 marks. 
The income tax schedule provides for exemption of 
the first thousand marks of income. After that 
amount incomes will be taxed 10% for the second 
thousand, 1% being the graded increases for every 


500,000 marks must pay 60%. It was stated also 
that the man who had a pre-war income of 100,000 
marks “‘is expected now to turn over half that amount 
to the State, while local taxes are likely to consume 
an additional 20,000 marks.” 





A staff correspondent of the New York “Sun” on 
Tuesday evening sent a thoroughly alarming dis- 
patch to his paper relative to food and fuel conditions 
in Austria. He said that Chancellor Renner, with 
the members of his Cabinet, ‘‘will arrive in Paris 
early next week for the purpose of presenting to the 
Supreme Council the situation of the former dual 
monarchy.” The correspondent added that among 
other things Dr. Renner would show by statistics that 
Austria “has not sufficient food to carry her through 
the month of December; that there is not enough 
coal in the whole length and breadth of the republic 
to keep several good sized plants in operation a single 
week and that thousands of workers are walking the 
streets idle, and that unless food, medicine and coal 
arrive in time casualties among the population will 
be shocking, particularly among old persons and wo- 
men and children.” 





Undaunted by his military failure, Admiral Kol- 
chak is reported to have decided to form a new Cab- 
inet. Victor Pepaliaeff, formerly Minister of the 
Interior in the Admiral’s Cabinet, was intrusted with 
the task of forming a new one, and it was declared 
that it would have ‘‘the greatest socialist tendencies 
compatible with Admiral Kolchak’s stand against 
Bolshevism.” Larger powers were to be given to 
the recently organized Zemstvo Congress, with such 
a program, it was stated, that ‘Admiral Kolchak 
hopes to be able to survive the crisis brought about 
by the collapse of his military campaign in the west 
and the outburst of socialistic and revolutionary 
activities in the east.’”’ Furthermore, it was said 
to have been decided “‘to eliminate entirely the influ- 
ence of the military over civil matters, which is 
generally conceded to have been one of the notable 
weaknesses of the Kolchak Government.” Later 
dispatches .stated that “the Social Revolutionists 
and Zemstvos are disposed to accept a compromise 
with the Kolchak Government along the lines of a 
responsible coalition Cabinet.”’ 





On Tuesday the State Department at Washington 
announced the new Kolchak Cabinet, with Victor 
Pepeliaeff as Premier. Subsequent announcement 
of all the members and of its proposed policy was 
made at Omsk. As the week closes the Russian 
advices portray a somewhat more favorable position 
for the principal anti-Bolshevist leaders. 





Naturally a big fuss was made in London over the 
announcement that Lady Astor had won a seat in 
the House of Commons from Plymouth by a margin 
of over 5,000 votes. By the way, she was not the 
first woman to be elected to that body, inasmuch as 
Countess Markieviecz, a Sinn Feiner, is able to claim 
that distinction for herself, but Lady Astor is the 
first actually to be seated in that more or less exclus- 
ive body, within whose halls a woman’s voice had 
never been heard officially. In describing the an- 


nouncement of Lady Astor’s victory, the correspond- 
ent of the New York “Sun” rather extravagantly 
stated that “with only a few dissenting voices, the 





thousand up to 15,000 marks. Income in excessof 
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election of Lady Astor to the House of Commons as 
a great forward step in the march of woman’s world- 
wide emancipation.”’ It was pointed out that “her 
entry breaks a tradition of six centuries.”’ She was 
reported to have received “thousands of telegrams 
of congratulation, including cablegrams from Ameri- 
ca.”’ Premier Lloyd George’s message read: “Hail 
to the first woman member.”’ Marie Correlli am- 
biguously declared ‘‘Lady Astor has my most sincere 
sympathy.” 

Lady Astor took the oath as a member of the House 
of Commons at 4 o’clock last Monday afternoon. 
Premier Lloyd George and Arthur J. Balfour served 
as her sponsors. It was recorded in London advices 
that she signed the roll as “Nancy Astor.” The 
demand for tickets for the public gallery was said 
to have been greatly in excess of the supply. 


The proposal to raise money for the Government 
by lottery methods caused much discussion and en- 
countered strong opposition in London and else- 
where in Great Britain in advance of its being brought 
up in the House of Commons. While the plan was 
reported to have had a substantial popular following, 
many prominent Government officials, and church- 
men generally, were strongly opposed to it. Premier 
Lloyd George, Andrew Bonar Law and other Gov- 
ernment leaders were believed to have disapproved 
of the scheme, although up to that time they had not 
given public expression to their ideas. The Arch- 
bishop of Canterbury denounced it “and sermons were 
preached against it in many of the Non-conformist 
churches throughout the country.” The conserva- 
tive element in the House of Commons prevailed 
when the measure came up for consideration last 
Monday. It was defeated by a vote of 276 to 84. 
While Horatio W. Bottomeley, Independent, from 
South Hackney, argued that ‘‘such a measure was 
necessitated by the existence of a huge floating debt, 
which might cause a run on the Bank of England,” 
the objection was raised that the scheme was “im- 
moral and that the British Government could not 
afford to encourage gambling as a national institu- 
tion.” The first vote to be cast in the House of 
Commons by Lady Astor was against this bill. 





What was popularly spoken of in London as the 
“Anti-dumping Bill’ was reported to have been 
freely discussed in British trade and financial circles, 
and the opinion appeared to be rather general that it 
would fail of adoption in the House of Commons. 
It was pointed out that the measure, intended, of 
course, to prevent the wholesale “dumping” of 
foreign goods on the British market, really “‘puts 
into effect the equivalent of a protective tariff, with 
a bureaucratic administration, giving extraordinary 
discretionary power to a small committee.”’ The 
‘‘Keonomist”’ said of the proposal that “the most 
conspicuous characteristic of the bill is its stupidity.”’ 
Speaking of the fear in some circles that Italy and 
France, and other countries with a depreciated ex- 
change, would rush large quantities of goods upon 
the British market, the ‘“‘Economist” suggested, 
“How are these markets ever going to be able to 
take our goods unless their exchange improves? 
And how is it ever to improve unless they are per- 
mitted to sell freely t6 us?’ The “Nation” said 


“the bill sets up a tribunal whose duty is it to harry 
and hamper Britishgtrade.” 





A cablegram from London to the New York ‘‘Sun’’ 
yesterday morning contained a synopsis of the report 
to the Chancellor of the Exchequer of the American 
Dollars Securities Committee. It is stated that 
“British investors hold to-day $9,000,000,000 in 
foreign securities, even after supplying the Govern- 
ment with $3,000,000,000 worth of such securities 
to form the basis of loans in the United States to 
support the pound sterling.’”’ The correspondent 
adds “that the remaining foreign securities held are 
enough to wipe out the entire national debt of $8,- 
000,000,000 and leave a good margin.” He reiterates 
the statement recently made of late that Great 
Britain’s inaction with respect to the great depre- 
ciation in the British sovereign is for the purpose 
of having it serve as an embargo against heavy im- 
portations of foreign goods. 


The feature of the British Treasury statement of 
national financing for the week ending November 29, 
was a loss in the Exchequer balance of no less than 
£1,249,000, which was due to a falling off in revenues 
and income and an increase in expenses and outgo. 
Expenditures for the week were £25,118,000, which 
compares with £23,371,000 last week, while the total 
outflow, representing repayments of Advances, 
Treasury bills, and other items, aggregated £107,- 
207,000, as against £76,260,000 the previous week-~ 
Receipts from all sources equaled £105,958,000. 
Last week they amounted to £76,679,000. Of this 
total, savings certificates added £950,000, against 
£1,050,000, and revenues £14,246,000, against 
£22,833,000 a week ago. The civil contingencies 
fund brought in £3,000,000, against £2,010,000 the 
preceding week. For the first time in some weeks 
sales of new Treasury bills were less than the amount 
repaid, being £68,332,000, against £38,288,000 the 
week before, in comparison with repayments of 
£71,697 ,000; hence the volume of Treasury bills 
outstanding was reduced to £1,089,082,000, in com- 
parison with £1,092,059,000 a week ago. Net 
temporary advances, however, as had been expected, 
showed an increase of £7,500,000 to £209,580,000. 
The Exchequer balance now stands at £3,268 ,000, as 
compared with £4,517,000 last week. 





No change has been noted in official discount rates 
at leading European centres from 5% in Paris, Berlin, 
Vienna, Spain and Copenhagen; 544% in Switzerland, 
6% in London, Sweden, Norway and Petrograd and 
414% in Holland. In London the private bank rate 
is now quoted at 554% for sixty and ninety day bills, 
as against 6% last week. Money on call in London 
has also been reduced, and has steadily declined to 
234%, compared with 444% a week ago. No reports 
have been received by cabl2 of open market discount 
rates at other centres. 





For the first time in a long period the Bank of 
England reported a really substantial gain in its 
gold item, in round numbers £3,888,750, and a gain 
in total reserves of £3,449,000. Note circulation 
increased £1,140,000. The proportion of reserve te 
liabilities, however, was reduced—manifestly be- 
cause of the enormous increases in the deposit items— 
and is now 13.21% as against 16.34% a week age 
and 15.17% last year. Public deposits were aug- 
mented £1,486,000, while other deposits showed the 
phenomenal gain of £45,548,000 and Government 











securities were expanded £45;966,000. Loans (other 
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securities) were contracted £1,272,000. The Bank’s 
stock of gold on hand amounts to £91,790,369, and 
compares with £76,011,241 in 1918, £57,534,955 the 
year preceding and £36,624,187 in 1913. Cireu- 
lation has reached a total of £88,133,000, as against 
£67 ,047 ,775 the year before and £43,728,080 in 1917. 
Reserves total £22,106,000, in comparison with £27,- 
413,466 and £32,256,875 one and two years ago, 
respectively. Loans aggregate £78,808,000. This 
compares with £97,596,733 last year and in 1917 
£91,798,972. A London cablegram says that the 
Treasury borrowed about £45,000,000 to meet war 
loan dividends due Dec. 1. As a partial offset the 
Bank obtained £4,000,000 gold, probably from joint 
stock banks. Clearings through the London banks 
for the week were £721,210,000. Last week the total 
was £683,880,000 and in the corresponding week of 
1918 £446,584,000. We append a tabular statement 
of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 
Dec. 3. Dec. 4. Dec. 5. Dec. 6. Dec. 8. 
z £ £ £ £ 
88,133,000 67,047,775 43,728,080 37,858,335 34,155,360 
20,793,000 26,530,367 36,458,001 58,716,597 52,443,879 
Other deposits... - 146,527,000 154,198,738 135,638,569 108,946,191 90,018,941 
Governm’t securities 84,300, 000 7 73,544,385 65,912 870 _ 42,187,693 __ 32,840,075 
Other securities.—-- 78,808,000 97,596,733 "91,798,972 106,749, 646 92,910,363 
Res’ve notes & coin. 22,106,000 27,413,466 32,256,875 36,534,395 34,567,388 
Coin and bullion... 91,790,369 76,011,241 57,534,955 55,942,730 50,272,748 

Proportion of reserve 


1915. 


21.79% 
6% 


13.20% 
6% 


15.17% 
5% 


18.75% 
5% 


24.26% 
5% 





The Bank of France in its weekly statement shows 
a further gain in its gold item this week, the increase 
being 277,000 francs. The Bank’s total gold hold- 
ings therefore, now aggregate 5,577 ,239,250 francs, 
comparing with 5,467 ,629,158 francs last year and 
with 5,336,295,567 francs the year previous; of these 
amounts 1,978,278,416 francs were held abroad in 
1919 and 2,037,108,484 francs in both 1918 and 
1917. During the week, bills discounted were aug- 
mented to the extent of 146,971,149 franes and ad- 
vances rose 30,672,5327francs. Silver, on the other 
hand, fell off 3,160,872 francs. Treasury deposits 
decreased 2,041,263 francs and general deposits 
were reduced 106,905,992 francs. Note circula- 
tion registered the large expansion of 332,518,236 
francs, bringing the total outstanding up to 37,- 
386,325,696 francs, which contrasts with 28,732,- 
703,650 francs last year and with 22,911,782,257 
francs in 1917. On July 30 1914, just prior to the 
outbreak of war, the amount outstanding was only 
6,683,184,785 francs. Comparisons of the various 
items in this week’s return with the statement of 
last week and corresponding dates in 1918 and 1917 
are as follows: 

BANK OF FRANCE’S COMPARATIVE[STATEMENT. 











Changes statue ce ~ 
for Week. Dec.41919. Dec.6§1918. Dec.6 1917, 
Gold Holdings— Francs. Francs. Francs. Francs. 
a Inc.§ 277,000 3,598,960,834 3,430,520,673 3,299,187,082 
TE No change 1,978,278,416 2,037,108,484 2,037,108,484 
| ESE Inc.§ 277,000 5,577,239,250 5,467,629,158 5,336,295,567 
SE Gabumncenene Dec. 3,160,872 280,487 ,256 319,941,426 246,254,889 
Bills discounted ---- Inc. 146,971,149 1,075,693,273_ 998,426,443 _ 802,073,883 


<oeo ape Inc. 30,672,532_ 1,353,368,770 _1,182,530,417__1,170,714,260 
‘Note circulation... Inc.332,518,236 37,386,325,606 28,732,703,650 22,911,782,257 
‘Treasury deposits__Dec.' 2,041,263__ 50,119,136 #+ 257,900,123___ 42,767,163 
General deposits... Dec.106,905,092 2,543,768,476 2,557,094,183 2,796,256,304 





The Imperial Bank of Germany in its statement as 
of November 15 (delayed in transmission and_re- 
ceived almost simultaneously with that of November 
22), showed the following changes: Coin and bullion 
decreased 820,000 marks, gold declined 1,103,000 

‘marks. Treasury notes were expanded 9,901,000 


570,000 marks. Other increases were 1,230,000 
marks in notes of other banks, 1,026,000 marks in 
advances, 48,200,000 marks in note circulation and 
1,947,514,000 marks in deposits. Other liabilities 
were reduced 194,942,000 marks. Investments 
showed a contraction of 1,481,000 marks and other 
securities 10,663,000 marks. 

In the statement for November 22, drastic changes 
were recorded, chief among which may be mentioned 
a cut in deposits of 2,375,812,000 marks and a re- 
duction in bills discounted of 1,948,378,000 marks. 
Total coin and bullion was again reduced, viz.,675,- 
000 marks, and gold, 969,000 marks. Advances were 
reduced 1,401,000 marks and securities 123,918,000 
There were increases of 50,237,000 marks in Treasury 
notes, 332,000 marks in notes of other banks, 3,204,- 
000 marks in investments, 195,566,000 marks in 
circulation and 167,646,000 marks in liabilities. Ac- 
cording to the latest returns the Bank’s stock of gold 
now stands at 1,090,763,000 marks. This compares 
with 2,308 ,560,000 marks in 1918. Note circulation 
has reached a total of 31,319,040,000 marks, as 
against 17,905,420,000 marks the year previous. 





Last week’s bank statement of New York Clearing 
House members, issued on Saturday, indicated a 
continuation of the ‘retrenchment’? which was in 
evidence the preceding week, there having been a 
further contraction in loans and a substantial in- 
crease in reserves, both aggregate and surplus, 
although the expansion in the latter was due largely 
to an increase in reserve credits at the Federal 
Reserve Bank. The loan item was reduced $8,193,- 
000, while net demand deposits declined $5,059,000, 
to $4,180,621,000 (Government deposits of $81,- 
745,000 deducted), and net time deposits $5,- 
503,000, to $265,458,000. Member banks’ reserves 
with the Reserve Bank increased $32,759,000 to 
$603 861,000. Other changes were not important, 
comprising only a reduction in cash in own vaults 
(members of the Federal Reserve Bank), of $1,271,000 
to $100,082,000 (not counted as reserve), an increase 
of $722,000 to $12,114,000 in reserves in own vaults 
of State banks and trust companies, and a reduc- 
tion of $258,000 in the reserve in other depositories 
(State banks and turst companies) to $11,204,000. 
The increase in aggregate reserves totaled $33,223,000,. 
which carried the total of reserves now held up to 
$627,178,000. Surplus gained $34,065,690, so that 
the total of excess reserves now stands at $71,333,170. 
The above figures for surplus reserves are on the 
basis of 13% legal reserves for member banks of the 
Federal Reserve system, but do not include cash in 
vault, amounting to $100,082,000 held by these 
banks last Saturday. Rediscounts for the week of 
Government obligations at the Reserve Bank regis- 
tered an increase of no less than $52,000,000, as 
contrasted with a contraction the week before of 
$19,300,000. The bank statement will be found in 
more complete form on a latter page of the “Chron- 
icle.”” 





__Comparatively litt! little attention was given by specu- 
lators in stocks to the call money market at this 
centre. During the latter part of the week the re- 
mark was frequently heard that apparently for the 
time being the rate was “pegged” at 6%. Brokers 
reported that in some instances they were unable to 
loan their surplus funds for the day, toward the close 





marks, while bills discounted were augmented 1,803,- 


of business, even though they offered them below 
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the 6% rate. The report was general from day to 
day that the supply was considerably in excess of the 
demand, but, as already intimated, the bankers were 
not disposed to reduce the quotation below the 6% 
level. Those who gave the most careful attention 
to the money market laid emphasis upon the fact 
that, although bids of 7 and 744%, according to the 
maturity and the collateral, were reported, the offer- 
ings were negligible. They suggested that if the 
money market were definitely and permanently 
easier, and if the general banking position were what 
it should be, time money would be lower and easier 
to get. The facts appear to be that the Federal 
Reserve authorities and the officials of our leading 
financial institutions are determined not to permit 
another big speculative movement in stocks between 
now and the end of the year. Although this attitude 
is pretty well known in the financial district, even 
by speculators, they have endeavored to advance 
their favorite issues again this week. While fairly 
substantial rallies have resulted, there is said to be 
little occasion for apprehension over the probability 
of any group of stock market interests being per- 
mitted to carry on an unusually active speculation 
in the immediate future. The demand for funds 
on the part of the industries of the country will be 
affected materially by developments in the bitumi- 
nous coal strike. If it is to continue for some time 
the industries will be slowed down, and even closed 
down, to a considerable extent. Secretary of the 
Treasury Glass made it plain in his annual_report 
that his department does not favor further large 
Government loans to Europe. Plans for extendin 
financial assistance on a big scale appear to be i 
locked. Preparation for the large Jan. 1 interest and 
dividend disbursements is likely to be a temporary 
factor in the local money market as. that date ap- 
proaches. P 
ee -  RS= AP ag 
Referring to money rates in greater detail, loans 
on call have ruled easier during the week and the 
range was 544@7% for both mixed collateral and 
all-industrials alike, as against 6@10% a week ago. 
Monday the high was 7% and this was also the ruling 
rate, with 6% low. Tuesday there was no range and 
all loans were put through at 6%, which was the high 
low and renewal figure for the day. On Wednesday 
and Thursday the range was 5144@6% and renewals 
negotiated at 6% on both days. Friday 6% was 
still the maximum, and also the minimum and re- 
newal rate. In time money, however, funds were 
as scarce asever. The result is that the market was 
extremely dull and quotations almost nominal. The 
range for all maturities from sixty days to six months 
is still at 6@7% for mixed collateral with all-indus- 
trial money unchanged at 7@7%%. Only a few 
trades were reported and these were confined to the 
shortest maturities and for small amounts. 
“Mercantile paper has shown a moderate degree 
of activity. Country banks were again the principal 
buyers, local institutions showing an indisposition 
to enter into new commitments under present con- 
ditions. The undertone was firm with quotations 
still at 534@6% for sixty and ninety days’ endorsed 
‘bills receivable and six months’ names of choice 
character, with names not so well known at 6%. 
Banks’ and bankers’ acceptances remain without 
quotable change. Trading was more active, but 























transactions in the aggregate attained only moderate 
proportions. 


Here also most of the purchases were 








for out of town account. Loans on demand for. 
bankers’ acceptances have not been changed from 





444%. Quotations in detail are as follows: 
Spot Delivery—————_ Delivery 
Ninety Sixty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks----_---- 4%@4% 4%.@4% 4%@44% 4% bid 
Eligible bills of non-member banks- ---_-_ 4%@4% 4%@4% 4% @4% 4% bid 
UND DO aio is ctatctid wee ocean 6 @5% 6 @5% 5%@6 6 bid 





No change in rates, so far as our knowledge goes, 
has been made the past week by the Federal Reserve 
banks. In the following table wa show the prevailing 
rates for various classes of paper at the different 
Reserve banks. 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































| 3 
CLASSES leldlels ee 3\2 
of aE EE e/ 3) 3 
DISCOUNTS AND LOANS| § | 5 3\8 3 : 5\ 3 ; 
2 z\e\/S/z#|/3(/S\a4/ |x 
Dtscounts— 1 \a 
Within 15 days, incl. member | 
banks’ collateral notes_...| 4% 4%4| 4% 4%4| 434 4%) 4%) 4%/4K/5 [5 419 
16 to 60 days’ maturity. _- 4% 4% 4% 4% 43% 4%| 4%) 434| 434) 5 5 5 
61 to 90 days’ miturity__.| 434) 4%4| 4%4| 434) 434) 434; 4%/4%/5 |5 |5 [5 
Agricultural ana live stock 
paper, 91 to 180 days incl. .| 5 }5 |5 |5%)/5 | 5%) 5%) 5%) 5M) 5H) 5K) 5K 
Secured by 4% % U. 8. certi 
ficates of indebtedness— | 
Within 15 days, including } 
member banks’ collateral | 
ae Se es 4% 4%) 4M4\ 4M) 4%) 444) 4) 4/1 46) 4) 4) 4K 
Secured by 44% U. 8. Cer- | 
tificates of Indebtedness. } 
Lib. bonds & Vic. notes— f 
Within 15 days, including 
member banks’ collatera! | 
SS EET ae OES 416| 414| 414] 444) 434] 444] 434] 434) 430] 435) 430) 496 
16 to 90 days’ maturity. __| 414| 44%4/4lez| 444| 434| 4%] 4| 44| 44| 4) 436) 496 
Trade Acceptarces— 
15 days’ maturity___...._-. 414| 4%45| 44| 434| 456| 445146) 4/4%/5 (5 144 
16 to 90 days’ maturity-_--- 444! 44144! 44)! 44! 416! 45' 4) 45'5 15 15 








1 Rates for discounted bankers’ acceptances, 434%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

*Note 2. Rates on paper secured by War Finance Corporation bonds, 1% highe 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15 day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90 day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 

z 4%% in the case of rediscounts of not more than 90 days, secured by Liberty 
Loan bonds or Victory notes. 

(a) 4%% for member banks’ collateral notes within 15 days 





Sterling exchang2 levels suffered another drastic 
reduction this week and demand bills once more fell 
below the $4 mark, this time declining steadily until 
on Wednesday some transactions were reported at 
as low as $3 8414—a figure which contrasts with 
$3 9914, the extreme low of two weeks ago, and 
$4 8614, the normal rate quoted before the war. 
Cable transfers sold down to $3 90, while commercial 
long and short bills were all correspondingly weak. 
Heavy selling, both for domestic and foreign account, 
figured conspicuously in the weakness, and it is 
estimated that during the first few days of the 
week some of the large international banking con- 
cerns delivered sterling in amounts ranging anywhere 
from £1,000,000 to £3,500,000. Later on, when 
this movement subsided, one or two institutions came 
into the market as buyers and there was a slight 
upward reaction, though at the close weakness set 
in again and the quotation reacted to $3 84144, or 
lye. below the break on Wednesday. 

During the earlier part of the week the market 
most of the time was practically demoralized, so 
much so that rates quoted by the different insti- 
tutions were frequently wide apart. This tended to 
add to the general confusion and trading was nervous 
and excited. Aside from the huge quantities of bills 
offering, which continue far in excess of the market’s 
powers of absorption, probably the outstanding 
feature in the week’s collapse in prices has been the 
keen disappointment felt over the absence of any 
reference to the Peace Treaty in the President’s 
message to Congress, which is regarded as an indica- 
tion that the measure, temporarily at least, has }« 1 
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satisfactory adjustment of international trade rela- 
tions are thus seriously lessened. Following closely 
upon this was the statement by the Secretary of the 
Treasury again reiteratig the Government’s inten- 
tion to leave the financing of foreign trade solely to 
private initiative; thus effectually putting a stop to 
the flood of reports in circulation at the beginning of 
the week to the effect that plans for the stabilization 
of exchange through the granting of credits to Europe 
by means of an organization in which the Government 
and banking as well as manufacturing interests were 
to collaborate were well under way. However, there 
are some bankers who take the position that it will 
be difficult if not impossible for Treasury authorities 
to maintain their preset attitude on the subject, 
since improvement is almost out of the question unless 
either the Government decides to take a hand, or else 
Europe’s exports to this country begin to more nearly 
approximate its imports. A good deal of attention 
was given to the report that a majority of American 
manufacturers are willing to export goods upon the 
basis of 60% cash and 40% in notes or other securi- 
ties, but it is pointed out that Europe at present is 
not even able to furnish the 60% of cash required. 

A wide diversity of opinion appears to exist among 
exchange experts as to the probable duration of 
current levels of exchange. In some quarters the 
view prevails that the decline has gone far enough and 
when the present accumulations have found their 
way into stronger hands the market may be expected 
to show an improving tendency. Other market 
observers hold to the opinion that still lower levels 
are likely to be reached, some even going so far as 
to predict $3 50 exchange before the end of the slump 
is witnessed, while not a few feel that unless something 
is done by this Government it may be necessary for 
Great Britain to send representatives over here with 
the power t > regulate and restrict sales for the Btirish 
Government for the purpose of elimina‘ing every- 
thing in the way of purchases of a non-essential 
character. 

Late in the week announcement that the Edge 
Bill had finally been passed, while regarded as a 
favorable influence, was without appreciable effect 
on actual quotations. In view of the conditions 
above referred to, it is regarded as improbable that 
any remedial measures of the sort proposed by the 
Edge Bill would be likely to be effective for quite 
some time to come. A factor which is regarded as 
likely to lessen offerings and alleviate the situation 
for the time being is the proposed coal embargo, which 
is expected to reduce the movement of vess2ls to and 
from this port. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was weak and there was a 
sharp decline to 3 9954@4 00% for demand—a new 
low record—4 01@4 013% for cable transfers and 
3 9554@3 9644 for sixty days. On Monday there 
was a further break to 3 9834@3 9934 for demand, 
3 994%4@4 00% for cable transfers and 3 943%,@ 
3 9534 for sixty days; heavy selling, both locally and 
from abroad, was held to be chiefly responsible for 
the sensational weakness. Demoralization prevailed 
on Tuesday and prices touched the lowest levels in 
history; the range for demand was 3 92144@3 954, 
cable transfers 3 9314@3 96 and sixty days 3 89@ 
3 9134; trading was active but excited. Wednesday’s 
market was nervous and unsettled and additional 
declines were recorded, which brought sterling cates to 
unprecedentedly low levels; it was reported that in 





} to-day. 





some transactions demand bills sold down to as low as 
3 8414, with the range for the day 3 844%4@3 8944; 
cable transfers ranged between 3 8514 and 3 90 and 
sixty days 3 814%4@3 8614. What appeared to be 
the culmination of the selling movement on Thurs- 
day brought about a partial rally and rates were 
advanced to 3 8914@3 924% for demand, 3 904@ 
3 93 for cable transfers and 3 86@3 88%4 for sixty 
days. On Friday the market was quieter, but again 
turned weak and there was a further decline, demand 
bills ranging between 3 8414 and 38914, cable 
transfers at 3 85@3 9014 and sixty days at 3 80%4@ 
3 86. Closing quotations were 3 85) for sixty days, 
3 8434 for demand and 3 85% for cable transfers. 
Commercial sight bills finished at 3 8334, sixty days 
at 3 7914, ninety days at 3 7714, documents for pay- 
ment (sixty days) 3 7914 and seven-day grain bills at 
3 83%. Cotton and grain for payment closed at 
3 8334. A small shipment of $136,000 in gold bars 
was withdrawn from the Assay Office for shipment 
to Paris early inth2 week. On Friday announcement 
was made of the engag2ment of $10,000,000 gold coin 
at the Sub-Treasury for shipment to Buenos Aires 
It is stated that the entire amount will go 
forward on a single boat, the ‘Santa Rosalia.” It 
is said to be the largest shipment of gold on one 
vessel to South America on record. It is being made 
for a group of financial institutions as an exchange 
transaction. The Columbia Trust Co. announces 
that it is shipping $1,200,000 gold bullion to various 
South American correspondents. Apparently the 
total for the week was $10,136,000. 





Demoralization was also apparent in the Conti- 
nental exchanges and heavy declines were recorded 
at nearly all centres, carrying quotations in a number 
of cases to well below the already sensationally low 
levels reached in recent weeks. This was especially 
true of francs, which broke to 10.74 for checks. 
This is 94 points down for the week, 164 points below 
the low record established during the war period, and 
compares with a pre-war parity of about 5 184. 
Lire and marks likewise suffered severe losses, but 
rates in the case of the former remained slightly above 
the previous low points, the low for the week on lire 
being 12.77, against 12.87, while marks finished at 
2.10, the previous low point. Austrian kronen, 
however, sagged off to 00.63, or 7 points lower than 
a week ago, while Belgian frances, though relatively 
steady during the opening days of the week, later 
receded to 10.25, also a new low level. At the 
extreme close a slightly better undertone was dis- 
played and final quotations were substantially above 
the low levels above noted. 

While undoubtedly the same factors which op- 
erated so powerfully in bringing down the levels of 
sterling exchange have been at work in the Conti- 
nental markets, one explanation of the violent down- 
ward movement.in rates lately which is worthy of 
attention is that it has been to some extent empha- 
sized by the action of the Federal Reserve Bank in 
ruling that bills drawn against exports of commodi- 
ties, where the commodities were being held for a 
higher market value and not actually sold, would 
not be rediscountable at the Federal Bank. Mer-_ 
chants all over the country, it is stated, have been 
consigning commodities in large quantities to the 
other side and carrying them there for increased 
prices. Under the new ruling, and being no longer 
in a position to continue financing these shipments, 
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sales of the various commodities have been necessi- 
tated, it is claimed, and the exchange received in 
payment sold. Furthermore, exporters who felt that 
current rates were too low and have been holding 
their bills off the market, have also been compelled 
to liquidate, in this way adding to the already enor- 
mous volume of legitimate offerings pressing for sale. 
Sharp declines have also been noted in recent weeks 
in exchange on the new Central European Republics. 
A recent dispatch from The Hague states that the 
prohibition of the exportation of foreign securities 
from Germany has been extended to Jan. 31 1920 by 
a German Government decree. It is learned also 
that the Belgian Government has now fully restored 
trade relations with Germany. 

The official check rate in Paris on London closed 
at 40.25 against 39.23 a week ago. In New York 
sight bills on the French centre finished at 10.72 
against 9.78; cable transfers at 10.70 against 9.76; 
commercial sight at 10.75 against 9.81 and com- 
mercial sixty days at 10.83 against 9.89 last week. 
Belgian francs closed at 10.25 for checks and 10.23 for 
cable transfers. Last week the close was 9.37 and 
9.35. Closing quotations on reichsmarks were 2.12 
for checks and 2.14 for cable transfers, which com- 
pares with 2.31 and 2.34. Austrian kronen finished 
the week at 00.67 for checks and 00.69 for cable 
remittances, which compares with 00.70 and 00.72 
the week previous. Exchange on Czecho-Slovakia 
closed at 1.95, against 1.90; on Bucharest at 3.65 
against 3.60; on Poland at 1.65 against 1.85, and on 
Finland at 3.45 agaiast 3.60 the previous week. For 
lire the closing rates were 12.77 for bankers’ sight 
bills and 12.75 for cable transfers. A week ago the 
final figures were 12.14 and 12.12. Greek exchange 
continues td be quoted at 5.55 for checks and 5.53 
for cable transfers. 

Trading in neutral exchange was not active and, 
with the exception of Scandinavian rates, changes 
were confined to fractions. Stockholm, Chris- 
uiania and Copenhagen remittances, however, were 
all conspicuously weak, Copenhagen checks for the 
first time in years declining to below 20.00. As 
against this, Swiss francs were strong and higher, 
while guilders ruled firm, as also did Spanish pesetas. 
This is regarded as a fairly accurate index of the 
present economic and financial dondicions prevailing 
at these centres, and is taken to indicata the probable 
trend when trading is once more replaced upon a 
normal footing. 

Bankers’ sight on Amsterdam closed at 3814, 
against 3734; cable transfers at 3834, against 377%; 
commercial sight bills at 38 1-16, against 37 11-16, 
and commercial sixty days at 37 11-16, against 
37 5-16 on Friday of the privious week. Swiss 
francs finished at 5 36 for bankers’ sight bills and 
5 35 for cable transfers, in comparison with 5 46 
and 545 last week. Copenhagen checks after de- 
clining to 19.10, rallied and closed at 19.15 and cable 
transfers at 19.30, against 20.10 and 20.25. Checks 
on Sweden finished at 22.00 and cable transfers 
22.15, against 22.45 and 22.60, while checks on Nor- 
way closed at 21.35 and cable transfers at 21.50, 
against 21.55 and 21.70 a week ago. Spanish pesetas 
finished the week at 19.75 for checks and 19.85 for 
cable transfers. Last week the close was 19.65 and 
19.75. 

As to South American quotations, a firmer ten- 
dency has been noted and there has been an advance 
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fers to 4314, as compared with the previous quotation . 
of 42144 and 42%. For Brazil the rate for checks 
is now quoted at 33.20 and cable remittances at 
33.50, against 2534 and 25%, during recent weeks. 
Chilian exchange closed at 21.2144, against 18.50 
and Peru at 5 00@5 05,against 474@476 last week. 

Far Eastern rates are as follows: Hong Kong, 
1 03@1 03%, against 1 01@1 0114; Shanghai, 1 50@ 
150%, against 1 65@1 6534; Yokohama, 504%@ 
5034, (unchanged); Manila at 49@49%4, (unchanged); 
Singapore, at 5044@50%, (unchanged); Bombay, 
at 45@4514, against 4414@44%4, and Calcutta, at 
45@4514, against 4444@44% 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,199,000 net in cash as a result of the 
currency movements for the week ending Dec. 5. 
Their receipts from the interior have aggregated 
$10,398,000, while the shipments have reached 
$4,199,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $159,083,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $152,.884,000, as follows: 



































Week ending Dec. 5. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. -- - - ~~ - ~~ $10,398,000, $4,199,000/Gain $6,199,000 
Sub-Treasury and Federal Reserve 
operations and gold exports_.__.. 46,476,000} 205,559,000) Loss 159,083,000 
Net Pe ee eR. F EASES $56 ,874.000! $209 .758.000/ Loss$ 152,884 ,000 





The following table indicates the amount of bullion 
in the principal European banks: 























Dec. 4 1919. Dec. 5 1918. 

Banks of— 

Gold. | Stleer. | Total. Gold. Silver . Total. 

£ £ £ £ F 

England . .| 91,790,369} _..._..-. 91 700, 369| 76,011,241; -.....-- 76,011,241 
France a__|143 958,433) 11,200,000)155 ,158 ,433/137 ,220, "826 3, = 149 "980,826 
Germany 54.533,1 1,046,650) 55 579.3 115,417. 3 ,410)116 421,310 
Russia *__/129,650, 121375 142,025, 129,650, 12'378, (025, 
Aus-Hun.c; 11,201, 2,374, 13,575, 11,008,000; 2,289, 3,297, 
Spain ....| 96,779, 25,267, 122,046, 89,130,000) 25,786, 114,916,000 
Italy ..--- 32,202, 2,997, 35,199, 38,439,000; 3,200, 41,639,000 
Nether!I’ds.| 52,680, 488 | 53,168, 57,785,000 600, 58,385,000 
Nat. Bel. h} 10,653, 1,085, 11,738,000) 15,380, 600, 15,980, 
Switz’land.| 19,128, 2,393, 21,521,000) 15,171,000) —-...-..- 15,171,000 
Sweden ..__| 16,677,000) —_....--- 16,677,000) 15,339,000)  --...-.-- 15,339,000 
Denmark _| 10,634 182,000) 10,816,000) 10,335, 130, 10,465,000 
Norway - 8,151,000) _....--- 8,151, Pee YO ae 6,738,000 
Total week/678,036 ,95 37 ,444 602/717 ,624,967| 58,743 ,410/776 368,377 
Prev. week'673 .697 .719 ro ros "s 





34.056 .519/717.209.591) 58 667.060'775.876,651 
a Gold holdings of the Bank of France this year are exclusive of £79,131,137 


held abroad. 

; Figures "or 1918 are we fiven by “British Board of Trade Journel" for Dec. 7 
p< thee for 1918 are those of August 6 1914. 

THE TREASURY REPORT. 

How numerous and important are the questions 
with which the Government’s financial department 
must. deal in the coming year may be judged from 
a mere list of the topics which are discussed in the 
annual Treasury report, submitted to Congress last 
Wednesday. These topics, in the order of their 
treatment, comprise the financial condition of the 
country; the Treasury’s general fiscal program; the 
international financial situation—including the policy 
regarding our Government’s loans to foreign Gov- 
ernments, the extension of commercial credits to 
European purchasers of our merchandise, and the 
Treasury’s attitude toward the foreign exchange 
market—the state of our own currency and the 
condition of our banking credit; the question of 
Government revenue and expenditure; the program 
of taxation made necessary by the resultant deficit; 
the public debt and the plans for its redemption; 
the question of a budget of Federal expenditure; the 
work of the Federal Reserve, the gold exports; the 
melting up of our silver dollars for export, and the 
general financial outlook for the future. 
be doubted whether there has ever been a time in our 
Government’s history when so mariy financial prob- 
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time for the outlining of something like a definite 
policy; many of them require immediate action. 

The clearness and conciseness with which Secretary 
Glass discusses these manifold questions make it 
possible to sum up his general view regarding each 
of them. As to the country’s financial condition, 
the Secretary is altogether{ hopeful. He bases this 
attitude on the willing acquiescence of our people 
in the immense burden imposed by the war finance, 
on the strong position of our banking and industrial 
system, and on our foreign trade. The nation’s 
present prosperity, he admits, must be considered 
in the light of the prevalent social and industrial 
discontent; but he believes all difficulties or problems 
to be entirely susceptible of solution. 

Regarding the§ international financial situation, 
the Secretary believes that further extension of 
credits to European purchasers of our merchandise 
should be the task, not of the Government, but of 
the American business community. The motive of 
our business men for such action he sets forth by 
saying that, in hisfopinion, the country’s industries 
“must create or co-operate in creating the means 
of financing export* business,’’ because ‘‘so soon as 
domestic stocks, which were very low at the time 
of the Armistice, have been replenished, those in- 
dustries which have been developed to meet a de- 
mand for great exports paid for out of Government 
war loans, will be forced to close plants and forego 
dividends unless they maintain and develop an 
outlet abroad.” 

Mr. Glass states that the question of funding into 
obligations the interest accruing in the next two or 
three years on the debts accruing to our Treasury 
is being considered. But he opposes altogether the 
intervention of the Government in any other way 
to support the rates of foreign exchange. His view 
is that to extend such support as a Government 
would inevitably involve the¥ shifting on our own 
people, whether through warfloans or taxes, a part 
of the loan and taxation burden of those other 
countries. 

As to the currency, thefSecretary disagrees with 
the contention that the high prices of commodities 
are due to the increase in our Federal Reserve note 
circulation. He believes that increase to be the 
effect rather than the cause of the high prices, and 
he takes his stand on the principle that “under our 
system currency can be issued only in response to a 
demand for it as a circulating medium,” and _ will 
be retired when no longer needed for that purpose. 
As for the great expansion of banking credit, this 
he holds to have been primarily a result of war 
demands by our Government and by the European 
belligerents, and of the high prices caused by those 
demands. He believes that rigid economy, public 
and private, is the only way out of the dilemma 
created by such expansion of credit. 

Of the public debt, the Treasury report points 
out that the cumulative sinking fund which goes 
into operation next July, and which requires the 
annual redemption of 214% of the then outstanding 
public debt, less obligations to the Allies, would 
extinguish within twenty-five years the debt in- 
curred for our own part in the war. But he also 
shows that under the preliminary Act of April 1918 
there had been repurchased by the Government 
and canceled up to Nov. 15 $907,905,526 Liberty 
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A subsequent official statement shows}that the total 
redemptions up to the present date have reached 
$1,043,000,000. A scientific budget system in plan- 
ning public expenditure is now foreshadowed, Mr. 
Glass believes, by “the compelling force of neces- 
sity.”’ It should be prepared, he thinks, under the 
supervision of the Secretary of the Treasury, and, 
having been accepted by the President as a program 
of the various departments, should not as such be 
increased by Congress. This suggestion, it will be 
seen, applies to requisitions for the ordinary depart- 
mental purposes; it would not preclude additional ap- 
propriations made necessary by special legislation. 

Naturally, the questions of most immediate inter- 
est in the Treasury report have to do with revenue 
expenditure and taxation in the coming fiscal year. 
Including loans to the Allies, excess of all public 
expenditure over revenue in the fiscal year ending 
with June 1919 was $14,297 ,760,281. In the present 
fiscal year the Treasury estimates a total ordinary 
revenue of $6,100,250,000 as against $4,647 ,603 852 
in the fiscal year 1919, and an ordinary expenditure 
of $6,097,237,892 against $15,365,362,741 in the 
past fiscal year. Including all kinds of revenue and 
disbursements, the deficit of $14,297,760,281 in the 
fiscal year 1919 would be replaced by a deficit of 
$4,158,620,585 in the fiscal year 1920. 

The last-named deficit would, however, be wholly 

caused by $4,664,104,490 disbursements made on 
account of redemption of public debt, including the 
$3 ,633 804,490 certificates of indebtedness outstand- 
ing June 30 1919. For the fiscal year 1921, which 
begins with next July, the Secretary estimates an 
actual surplus of revenue over all the year’s expendi- 
ture amounting to $1,646,552,015. But this is 
naturally subject to any increased appropriations 
by Congress hereafter, and it would still remain to 
pay off from any surplus of the year the deficit 
remaining from preceding years. 
The Secretary urges strongly that in the coming 
fiscal year, with a deficit in revenue and a large 
unextinguished floating debt, “any appreciable re- 
duction in the amount of revenues from taxation is 
not to be thought of.” He believes, however, that. 
the excess profits tax ought to be either removed or 
substantially reduced; for the reason that “it en- 
courages wasteful expenditure, puts a premium on 
overcapitalization and a penalty on brains, energy 
and enterprise, discourages new ventures and con- 
firms old ventures in their monopolies.” The dis- 
cussion of all these complicated questions by the 
Secretary is vigorous and clear. What undoubtedly 
will impress most favorably those who are anxious 
to see the public finances restored as soon as possible 
to a normal status is the firmness with which the 
Secretary puts aside all seductive plans for an easy 
and comfortable short-cut, and insists on meeting the 
Government’s problems as a well-managed business 
corporation would meet them. 








THE MESSAGE. 


The largest and most immediately pressing of the 
problems now be ore Congress is that of transporta- 
tion, which must begin (although it cannot end) with 
the return of the railroads to their owners; on this 
the President offers only the passing remark that 
“at a later date” he will treat of it. 

What he says upon the long-awaited and seemingly 
now not far-distant matter of turning our national 





bonds at a profit to the Government of $45,174,973. 





financial chaos of receipts and expenditures into 
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some shape by a budget agrees in general with the 
plan already before Congress and will meet general 
approval; that this approval may not stop with the 
abstract assent which all good things receive but 
may be pushed on to the concrete is earnestly to 
be hoped, but the hope needs an unmistakable interest 
shown and determination felt by the people at home. 
Congress always has feelings, and usually has beliefs, 
in the right directions; but it always needs help to 
hold selfish thoughts in check and to overcome the 
inertia of over-large bodies. 

The remarks of the Message concerning taxation 
are well made although rather perfunctory. Truly 
Congress may well consider whether higher rates 
of income and profits taxes “can in peace times be 
effectively productive of revenue’ but may not 
operate to reduce that; and it is entirely true that 
“there is a point at which in peace times high rates 
of income and profits taxes discourage energy, en- 
courage extravagant expenditures, and produce in- 
dustrial stagnation, with consequent unemployment 
and other attendant evils.” 

Some of the recommendations of four months ago 
for legislation aimed at the cost of necessaries are 
repeated. Regulating cold storage should be at- 
tempted very carefully if at all, and great doubt 
attaches to the proposition that a federal license be 
exacted of all corporations engaged in inter-State 
commerce. Perhaps, however, this is not the best 
expression of opinion on that; for ‘‘doubt” is too weak 
a word to use. All business of any considerable size, 
whether by a corporation or not, engages in commerce 
between States, and therefore this proposition, while 
limited in its terms to ‘regulations designed to secure 
competitive selling and prevent unconscionable profits 
in the methods of marketing,” is the old one for 
putting practically all business under a Federal 
license. The Lever law nearly does that already; 
let us rest with that. In any proposal to duplicate 
that or extend it indefinitely the “hand of Joab” 
(that is, of the Trade Commission) may be suspected 
even if not plainly visible. 

Much space is given in the Message to “‘unrest.”’ 
If the remark that “the only way to keep men from 
agitating against grievances is to remove the griev- 
ances” is true at all it is only a half-truth and is not 
in good time now; against it may be set the far more 
sensible and apropos truth that the sure way to 
create and perpetuate “grievances” is to harp on them 
and to concoct nostrums for them instead of search- 
inly testing them to see if they are not merely im- 
aginary. Some nostrums have already been tried, 
with frightfully bad results, the worst of them being 
the soothing syrup of repeated surrenders. And 
now Mr. Wilson puts to Congress “‘the difficult task 
of finding a method that will bring about a genuine 
democratization of industry, based upon the full 
recognition of the right of those who work, in what- 
ever rank, to participate in some organic way in 
every decision which directly affects their welfare.” 
This sentence is open to severe criticism for several 
reasons: it gives some possible strength, by a quasi- 
official recognition, to a dangerous and much- 
mouthed word, “democratization,” and it mis- 
states at once a natural law of republics and an actual 
state which now exists. All industry is already 


in ‘democratization,’ in the healthy meaning of 
the word, because all industries (emphatically in- 
cluding the railroads, to which the word has been 
mischievously applied of late) are really the property 








of all the people. Further, the right of participation 
in work by all workers is already recognized, and is 
constantly becoming more so. Employer and em- 
ployee, capital and labor, are coming faster and more 
largely together. The collective bargaining, men- 
tioned in another paragraph as if it were something 
which “governments must recognize,” is recognized 
already. As the “Chronicle” has already explained, 
this term in its true meaning is a natural, a feasible, 
and a progressing process, “recognized” effectively 
by carrying it into operation; but no control of indus- 
try by some central body and from some central 
point is possible in the nature of things. That is 
the Gompers aim, but it cannot be established and 
all struggles to produce it are hinderingiy and inci- 
dentally hurtful. We may say broadly (the ex- 
ceptions being relatively too few to need notice) that 
all adult and self-supporting persons are laborers; 
therefore industry in some phase or other includes 
the whole people. Therefore, because of the im- 
possible scale of such a thing and the complex and 
non-blending small factors in it, to manage industry 
in the centralized way is just as impossible as for 
some central body to breathe for all the people. 
Respiration is important, but it must be done locally. 

For this immovable reason, such conferences as 
that of October and the present one which Mr. Wilson 
now says is meant to “bring about a better under- 
standing” are futile, at least beyond producing some 
helpful general advice. The truth is that what is 
doing most to obstruct the coming together in 
industry is the misdirected energy of labor unions; 
the workers in them have been misled hitherto and 
they are misled now. Mr. Rockefeller stated a vital 
and permanent truth when he said that labor and 
capital are partners. They are: partners in produc- 
tion, in control, and in division. This partnership 
cannot be dissolved, yet interference by selfish union 
leaders and selfish politicians can disturb its workings 
and retard its forming. ‘The settlement of industrial 
disputes by the establishment of a tribunal, fair and 
just alike to all,’’ proposed as the last words of this 
Message upon this subject, is a sheer fallacy; it can 
be attempted, but it can only work harm. The rea- 
son is the same natural impossibility above-men- 
tioned: a “tribunal” for settling disagreements cannot 
operate, any more than can a central body for making 
working arrangements. If centralizing would serve 
in the one case it might in the other. No central 
power can breathe industrially for all the people, any 
more than it can breathe physically. The whole 
thing is a fantasy, yet potentially mischievous. The 
American Federation of Labor itself comes under 
this same natural law; labor is so vast, numerically and 
geographically, and so made up of diverse units which 
can never be fused into a single formal structure, that 
to “federate’’ it into one is impossible. It may serve 
Mr. Gompers’s individual ends, but it works only 
trouble, and it contains in itself dispersive elements 
which are swaying and menacing it. 

Keep hands off. Collective bargaining will be- 
come universal, in time, if permitted to follow its 
own natural lines. Men will labor together, in a 
recognized community of interest and duty, when 
outsiders are made to seek their own living by labor 
and not by controlling the labor of others. The 
“‘vearnings” and the “aspirations” about which we 
get so much rubbishy talk will be realized when men 
bargain as freemen in labor and not as vassals under 
some blatherskite boss at a central point. 
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THE REPUBLICAN KEY-NOTE FOR 1920. 

In less than six months we shall be in the struggle 
for control of the Government until 1925. We can- 
not, if we would, go on bearing the evils we now have 
in administration; we are forced to try for a change 
and hope for an improvement, and the beginnings of 
the skirmishing for position are already with us. 
The partisan alignments and questionsjof former 
years are gone; the Democracy of the present is the 
early Federalism reproduced; the centralization for 
which Hamilton stood and against which§ Jefterson 
left a type and an example is now fastened upon us, 
avoidably or unavoidably, and our national problem 
is to get back to the safe road of representative 
government on constitutional lines. 

The issue ought not to be raised under any party 
name, but since that cannot be escaped wejmay re- 
joice that there is already a distinct stand made for 
constitutional limitations and procedure. The dinner 
to Will H. Hays, Republican National{ Chairman, 
on Wednesday evening, was not merely a personal 
testimonial to a political leader who may not im- 
properly be commended for having shown possession 
of what the vernacular calls “level-headedness,”’ but 
it proposed general lines for next year, andjit is en- 
couraging to note the soundness of those advance 
suggestions. Let us not be swayed by remembrances 
of former misuse of the words ‘“‘square. deal;”’ for 
Mr. Hays seems clearly to stand for the sound{mean- 
ing of that former catch-phrase when he says it 
shall be held to mean ‘‘exact justice for labor, exact 
justice for capital, and exact justice for the public,” 
and we may note the applause of his audience to his 
supplemental remark that the last of these three 
sides of the “triangle” must not be slipped out of 
sight. In the last analysis and the final stand, not 
one of us can ask more or be satisfied with less than 
as near an approximation to “exact justice” as is 
humanly possible. We have not had it, andJin the 
past three years have been apparently drifting 
farther away from it. It is not justice to capital to 
keep a hot prejudice going against it and to stimulate 
industrial quarrels by allowing government to be 
safely reckoned upon in advance as being against it. 
Nor is it justice, in reality and in the permanent 
results, to either aid or permit it to attack and rob 
the capital which has been produced and is solely 
producible by labor and is as essential to itsflife as 
labor is to that of capital. As for the public, that 
is the forgotten side, not remembered by trying to 
divide an indivisable whole, the public and the coun- 
try, into imaginary “groups” and then to arrange 
rights among them. ‘To establish justice, insure 
domestic tranquility—promote the general welfare’’ 
—these are the aims declared by a very ancient docu- 
ment which is now beginning to get some revival of 
attention; but in these last years we have not even 
been sanely and consciously trying for those aims. 
Under some thinly-veiled pretense of seeking the 
general welfare, government has not been establish- 
ing justice or anything resembling it, as proven by 
one revolt following another, with little spaces of 
truce between, and domestic tranquility has not 
been attained by such means, nor can it ever be so 
attained. 

Now we need justice and sanity, and so says Mr. 
Hays. Let us try to forget, as he says it, that we 
belong to any “party;” let us try to rise above party, 


We were found unprepared by peace, he says, as 
we were found by war; we just “slipped along” with- 
out any adequate thought of the problems certain 
to confront us. Is he not right, and have they not 
confronted us? Are we now measuring them cor- 
rectly and are we girding ourselves to grapple with 
them? “We,” he says, (here speaking, it must be 
admitted, as a party leader) recognize labor (here, of 
course, meaning all labor, which is everybody) as 
entitled to justice; we will strive to do justice also to 
business, which “‘must have sympathetic help, not 
antagonistic curtailment; it must be treated with 
an appreciation of its fundamental importance and 
not as a demagogue’s shuttlecock.” Taxes that kill 
initiative must not be levied. Our problems being 
largely economic, industrial difficulties can be dealt 
with “in one way, by finding exact justice and en- 
forcing it.’”” There must be federal regulation, but 
not government ownership. The spread of socialism 
must be stopped. We are against paternalism in 
government, and “against that form of pedagogic 
paternalism that has developed recently.” 

This is the gist of Mr. Hays’sadvance pronounce- 
ment, and it seems reasonable to accept it as rather 
more sincere than the familiar phrasings of generali- 
ties. There seems encouragement also in his view 
of the women who form the most difficult of factors 
now to forecast. He offers them also “equality” and 
justice in the party, not reckoning them as a solid 
“vote” or as anything except “‘units in the party 
membership,” for a distinction may be noted here 
between “units” and “a unit.” The latter seems to 
imply “a” party, and “a Woman’s Party” is some- 
thing from which we should hope and seek deliver- 
ance. The women sought suffrage, and won it; 
it is now for us all to try to make the best of that re- 
sult. For that best, it should be permissible to de- 
precate the disposition expressed by some women to 
put Senator Wadsworth to political death in revenge 
for his continued opposition to according the ballot 
to women. Some of us men were “pro,” and some 
stayed “anti” to the last; now let nobody cherish 
and try to fulfill grudges against a man who followed 
his view of duty under representative forms and could 
not bring himself to act as mere agent under the 
“referendum” which is destructive to those forms 
and has the further objection of being narrow in 
mind and numerically only a fraction. With the 
first female member now sitting in Parliament, let 
American women scorn to carry their feeling against 
the “antis’’ of their struggle into their use of the ballot 
now won; let them strive to raise our party ideals, in- 
stead of yielding to an impulse which would tend 
towards lowering them. 








PROTEST AGAINST POGROMS—SPIRITUAL 
EXALTATION STILL NEEDED. 

On November 24th, more than a year after the 
armistice, a procession, variously estimated to con- 
tain from twenty-five thousand men, women and 
children, to one hundred thousand, in protest against 
the massacre of Jews in Ukrainia, marched up Eighth 
Avenue to a meeting place in Carnegie Hall. To the 
slow music of funeral dirges, six and eight abreast, 
with few banners, and in irregular step, the strange 
columns passed in silence. Upon the set faces of 
some of the older men and women was the stamp of 
grief. What horrors in a far land their souls saw, 
what bitter protest against the persecutions of a race 





the mere tool that should be for good public ends. 


their quickened minds felt, the careless watchers by 
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the way no doubt too little appreciated. One of the 
placards bore these words, ‘‘America fought for the 
protection of oppressed peoples, the Jews included.” 
Service flags were carried, showing the number of 
Jews participating in the war, the dead and the 
wounded. 

‘Some curious reflections occur to the mind con- 
templating this most unusual spectacle. What 
anguish prompted and what hope could follow such 
protest! It indicates more than racial sympathy 
and less than satisfaction with the results of the world- 
war. How widespread is the home, how attenuated 
the ties that bind, this one-ness we have lately called 
humanity! In the most populous city of the con- 
tinent, sundered by seas from Central Europe, it 
is said half a million Jews gave up their vocations to 
a “Day of Sorrow.” And yet from this same city 
and from this same race millions of money have gone 
to alleviate distress in foreign lands. Yet the hu- 
mane has not come to the human heart, the brother- 
hood of man, even the political federation of the 
world, have not come on the triumphant conclusion 
of a war to end war and establish perpetual peace. 

Sometimes, whether it be Armenia or Ukrainia, 
the citizen, in a land of religious liberty, wonders 
over causes. He cannot fathom them, though he 
revolt at the fiendishness of these massacres. But 
what a mighty task it is, and must be for a time no 
man can measure, to bring peace and goodwill to 
the races and religions of earth. If political freedom 
in a new state of the world will not do it, will a politi- 
cal mandate by a super-state accomplish the desired 
end? What is the antidote for hate, what is the 
healing potion that will induce universal love, what 
will bring forth the spiritual communion that knows 
not time or place? What talismanic change has the 
great war wrought upon the human soul? Can war 
end war, can hate beget love, can sorrowful protest 
whiten the black deeps of murder? 

Again the old thought repeats itself—that progress 
is not the lightning flash out of high heavens, but 
the slow fire of earth, tended by humble hands of 
home. War has ended, but the work of the world 
goes on, and shall till the scroll is rolled up. This 
nation sent its millions over sea in a military expedi- 
tion to hasten the end of acolossal struggle, and there 
are none to deny its efficacy, to tarnish its glory, to 
minimize its sacrifice. And it gave its tens of mil- 
lions of money to clothe the naked and feed the hungry, 
irrespective of race or nationality, and regardless of 
the place of dearth and destruction. We ask, not in 
derogation of motive, cause or action of war-partici- 
pation, rather in suggestion for the future, which of 
these two processes will live longest in the annals of 
time, produce the most good in the world? 

Let such a comparison pass for what it may be 
worth to the individual mind. This strange and 
solemn procession of protest, though it be, in the 
world’s continuing tumult, no louder than the vagrant 
sighing of an autumn wind, suggests this truth to 
the American people-—the work of a heroic and gen- 
erous people is not finished on that forward way that 
invites humenity to plenitude and peace. The spirit- 
ual exaltation that so lately stirred the forces of 
kindness and charity to marvellous beneficence need 
not die now that one great war is at an actual end. 
Spiritual forces may be invoked in new ways to more 
lasting benefits. And now and hereafter, as then, 


the citizen can devote himself to the world’s good 
without sacrifice of his personal freedom or his popu- 








lar government. The ways of peace are infinite in 
variety and eternal in duration. Without the crea- 
tion of a mighty force of organic government, with- 


out the stimulation even of some shining ideal red- 


lettered on the sign-boards of a federated future, a 
man may “love his neighbor as himself,’’ and though 
it be but a pebble cast into the pool of universal 
unity, its ripples will reach the farthest shore. 

One wonders what good this processional of protest 
can do. How can it reach the official powers of 
states, the secret chambers of diplomacy? And yet 
we know not what may come, for the avenues of 
human love are hidden, and the swelling convergences 
of right end we know not where. The lesson that 
comes from far world conditions is futile if it does not 
reveal to us our own needs and duties. If we have 
tolerated religious freedom in the past so must we 
do in the future. “If we have overcome racial anti- 
pathies here in the world’s “melting pot’’ in the past, 
granting equality before the law, while preserving 
a social and political individualism that recognizes the 
solidarity of character and self-respect, that we must 
continue. If we have held the right to live and labor, 
to acquire and own, against the envies, jealousies, and 
consuming cupidity, of those who have not earned 
and who do not own, by reason of toil and thought 
applied, that we must preserve and extend. 

If we have taught the world by light of an example 
that leads upward and onward, that light must never 
waneordie. For we know that charity which is love 
in no light sense begins at home. And out of the 
sacred soul of freedom, we know, every man, may 
draw his own inspiration for the homely deeds and 
devotions that are never lost, that though unseen of 
men and unknown of states, water the spiritual fields 
that feed the world! 





THE TIME FOR OPTIMISM. 


We have all heard of the cloud with the silver 
lining. And when things scem to be going wrong 
is a good time to take stock of resources and poten- 
tialities. Optimism is all right when it is not in- 
flated. It becomes dangerous when affairs are 
going right, for then the belief is apt to arise that 
the rapid momentum of business can go on increas- 
ing indefinitely. It is well in the midst of pros- 
perity to prepare for adversity. Caution and con- 
servatism in the midst of success are always wise. 
On the contrary it is never helpful to believe in the 
midst of difficulties that they will never end. In the 
commercial world we sometimes tremble at the 
words stagnation, apathy, doubt. The fact is there 
is no such thing as stagnation. Energy is forever 
opposed to inertia. And the very doubts we have 
prove it. So that in the midst of turmoil there is 
always toil. The energy in man never rests. In 
the midst of war he looks onward toward peace. 
And to-day with the world standing at bay over its 
unsolved economic problems, it is possessed of 
fabulous potential wealth, and is actually doing 
an unprecedented profitable and successful business. 
And if we go below the surface of our disrupted con- 
ditions we have every reason to be optimists. 

The great trouble is we are opportunists. It is 
not simply that we want to live while we live; or, 
that we are impatient with the slowness of centuries 
to bring us everything at once and now. The larger 
truth is that we see only the unrest and are absorbed 








by it. And yet we know that the storm is abnormal, 
that calm is the natural state, in which powerful 
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forces are at work peacefully, their very energies, 
in opposition, creating equilibrium. If we take 
work as a criterion, look how the hundreds of mil- 
lions are toiling and note the total output of pro- 
duction with any previous decade of the world’s 
history: True, the momentum has not kept up, 
we cannot even say perhaps that the mass is actually 
as great in every instance, but the total, whether 
we view it in civilization as we now maintain it, 
or in the figures of commerce and industry is as- 
tonishingly large. 

To be concise, if we could wipe out for ten 
years all strikes and stoppages in industry, elimi- 
nate from our minds the theories of proper “human 
relations” that beset and upset us, relieve ourselves 
of political contests affecting nations and peoples, 
_reduce our Governmental taxes and our personal 
expenses to a minimum, and then rely upon our 
continental resources and our racial energies and 
ambitions, and live within the circle of the laws and 
order we have evolved, can there be doubt that we 
would forge ahead in universal welfare even though 
compelled to drag with us our leaden losses and 
hindering mistakes? Why then should mankind 
despair because the world has been turned topsy- 
turvy by war? 

The hypochondriac is peculiarly susceptible to the 
quack doctor. Having really nothing the matter 
with him but imaginary ills, he cannot cure himself, 
and the legitimate practitioner is powerless to aid 
him. If he is to be helped it is by some counter delu- 
sion. Anything in fact that will break the spell is 
salutary. Now it would be a poor analysis to say 
that we are in a “psychological state’ at present 
which accounts for all our ills. They are very real, 
and tremendously burdensome. But we avail little 
by brooding over them until they overpower us. If 
we could be shocked out of the thought of them, our 
normal energies would send us forward at a rapid 
rate. On the contrary aslong as we are obsessed by hig 
prices, high taxes,and high wages, we are feeding our 
minds on phases of the abnormal. And it should help 
us to try to bring forth the strength of the normal 
and real. 

Let us enumerate a few of our assets. First, we 
have had enough of war. (And what applies to our 
own people applies in kind if not degree to every 
people.) If war is mania and malady, we have got 
it out of our system. It will not soon cost us any 
more lives or wealth. No fear here then for the 
future. Second, we have set up an “idealism” in 
earth, that whether attainable or not, is an evolu- 
tion. There it is, shining in the sky. It has been 
pictured in marvellous colors. We know what it is, 
as far as we shall ever know. For it will ever advance 
before us, as we advance. So that it is in fact a reali- 
zation. And its peculiar quality is that if it cannot 
sustain itself in the midst of our so-called human 
relations, by the power of its life and lure then we 
need not waste more time in trying to bring it into 
being. Certainly we have it, wrought out of wondrous 
sacrifice, and set forever in the temple of our trust 
and worship. Therefore we need lay no more pro- 
pitiary offerings on its altars. All we need to do is 
to return to our national domestic and personal 
activities, the old ways of life bounded by the nature 
of things and illuminated by the vision and apprecia- 
tion of our own worth and work. 

Third, our losses though large are not insuperable. 
The world is not bankrupt either in resources physical 





or energies popular or personal. In our own land and 
country, these have hardly been more than brushed 
by the black wings of death and destruction. There 
is no ogre of want going about capable of devouring us. 
We have our soils and our cities, our mines and our 
factories, our ideas and ambitions. But we have 
shackled them with the superstitions of governmental 
control and class rule. If we could strike off these 
chains of our own slavery and once more be free, 
nothing could stop our advance, or diminish the ful- 
ness of our domestic and foreign trade. And here 
flames up the light of a just optimism. The way to 
cure our turmoil which is as a case of “nerves,” and 
our “unrest’’ which is of our own making (omitting 
inescapable effects of war) is to relar. Quit wonder- 
ing, worrying, and worshipping false lights, and just 
cease from troubling. This form of rest is not idleness 
by any means. It is, on the contrary, work. Here 
are the fields and factories, the inventive genius and 
the need, the gold and the credit, the men and the 
marts. What more, but forgetting the mental mal- 
adies and the quack doctors? Rest from worry in 
work. 








HENRY C. FRICK. 

Following by only a few months his former com- 
rade Carnegie, this other captain of industry. in 
the fuel and iron field has gone on to the majority. 
When the time had come, his departure almost 
seemed a sort of irony of destiny, for after a life 
of stress which had a far more than average lot of 
antagonisms, he died as gently as if falling into the 
reguiar nightly sleep which merely knits up the 
ravelled sleeve of the daily round. Like Carnegie, 
he rose from the plain soil. He was not a bobbin 
boy but not far from that, for he was a farm boy in 
a rough agricultural district and time; his father, a 
Swiss by descent, had given up the farm struggle and 
was a mill engineer at the boy’s birth. Young Frick 
did not begin wage-earning in quite so seemingly 
humble a way as did the bobbin-boy, or for quite so 
small a wage; yet as store clerk he accepted the wage 
of about a dollar a day which used to be accepted by 
the office boys of this city. 

But young Frick had serious thoughtfulness and 
some vision, and while he worked over his account 
books he watched the beginnings of coke-making 
and perceived its possibilities. As his first move, he 
became a coke dealer, then began acquiring small 
bits of coke lands, and thus became a growing factor 
in the coke industry, afterwards extending naturally 
to iron and steel. 

He was rated a. “hard’’ man, as rich men who do 
not explain or exploit themselves in public view are 
likely to be rated; but a testimony to the contrary 
could be given by one Alexander Berkman, who, in 
company with the too-lingering Emma Goldman, 
has just been brought east from Chicago for an osten- 
sible deportation which may not get farther than a 
term of turkey and cranberry sauce on Ellis Island. 
Back in 1892, the Amalgamated Association of Steel 
and Iron Workers demanded the same “‘recognition”’ 
which has so recently made trouble again, and the 
strikers at Homestead asserted the natural right to 
quit work in the still-prevailing method of a riotous 
seizure of the property. That was a Presidential 
year, yet the hard man Frick viewed riot as lawless 
force and met it with force, reserving the parleying 
over moral issues until order had been restored. 
Order was restored, by the ultimate aid of State 
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troops (although the quadrennial campaign was on) 
but in the middle of it this Berkman, without any 
personal relation to the matter, but perhaps moved by 
sensational talk like that from which may have come 
the murder of President McKinley nine years later, 
conceived it h’s part to intervene against the oppres- 
sor, and he attacked Mr. Frick. Even a very gentle 
mind would hardly be expected to feel tenderly 
towards an assassin in whose intent to kill had accom- 
plished two bullets and several knife thrusts; yet 
when Berkman had served two-thirds of his 21 years’ 
prison sentence Mr. Frick was one of the signers to 
a petition for clemency. Perhaps he recognized 
that the man was a moral pervert, so made by an 
environment and a heredity produced through 
centuries of the worst tyranny the world has known; 
perhaps his magnanimity was tempered also by policy. 
He never explained it; it was his way to leave his 
conduct to explain itself; but in two weeks after the 
attack on his life he was back at his desk, and when 
the rioting strikers had been quelled he raised the 
wage in the plants 10%, for he could do that then 
without having it interpreted as a surrender to force 
or as in fear of force expected. 

This man’s business life was strenuous throughout, 
for results did not come to him of themselves; he 
made them come. He marked out his path, and 
he followed it with the inflexible push which, Ameri- 
can-like, passes around an obstacle if necessary but 
keeps the direction of movement unchanged. Pro- 
ductive efficiency and efficient production (the two 
expressions are really complementary, not quite 
equivalent) were always his aim, and, like Mr. 
Carnegie, he accomplished them. 

The two men had points of contact and resemb- 
lance, yet they differed in character as well. Mr. 
Frick was not one who either spoke or acted for 
public observation, and his comparative rank by 
volume as a public benefactor has not yet been 
put into estimate; certainly he was not one to give 
that any consideration. His city of Pittsburgh 
mourns him sincerely and rates him highly for good 
citizenship and practical beneficence; yet his gifts 
all together may not have been extraordinarily large 
in aggregate and do not seem to have been widely 
scattered; he did as his sagacious judgment indi- 
cated, and kept to his habit of personal silence. 

His career offers two lessons, neither of them offered 
for the first time, yet neither taken as they ought to be 
into American remembrance. One is the oft-proven 
one that this is the country of equal opportunity and 
of freedom from any hampering by either traditions 
or governmental structure. If all men were really 
created free and equal, in the perverted meaning of 
the declaration of 1776, they would still not remain 
so; opportunities are before the many, but only the 
few have the intuition to recognize and the personal 
qualities to use them. This is the land for work, 
for individualism, not for seeking a universal level 
of achievement (which means no achievement at all) 
and certainly not for railing at destiny or at the better 
progress of those who get progress by complying with 
its conditions. The other lesson is that it is not 


meet for any of us to repeat the literal interpretation 
of the saying about the rich man and the needle’s 
eye, but to observe the fact that wealth is more and 
more accepted by its possessors as a public trust. 
The multi-millionaire cannot wear more than one suit 
of clothes, or eat more than one meal at a time, and 
if he tries to devour according to what he is able to 


buy he unwillingly gets penalty with his feast and he 
is liable to envy the stomach of the man who digs 
his garden for him. Nor can he carry with him any 
cover for his first nakedness when he has to depart; 
so, not trying to analyze his motives, our sensible 
part is to accept his endowments and admit and be- 


lieve that he is ‘‘a man for a’ that.” Whether the 
socialistic dream of the State becoming foster-parent 
of everybody and guiding everybody’s course through 
life, with nobody rich and nobody poor, but every- 
body “middle,’’ will ever come on earth we need not 
trouble to consider, or whether, in such a case, it 
would be better all around for the State to establish 
and endow public institutions; let it suffice that 
the berated and still-hated rich do that now. The 
line of benefactions never ceases, and they are planned 
wisely and for all coming generations. Of this class 
is Mr. Frick’s endowment to this city, by which, 
after the little time in which his widow lives, his 
palace, where used to be the Lenox Library, goes to 
New York as a gift, with all its matchless art con- 
tents. 

If there were no construction there would be noth- 
ing for attack. If the great majority did not labor, 
even grumblingly and none too efficiently, the 
anarchist would soon settle into the nothingness to- 
wards which he ignorantly pushes. This country 
has grown marvellously, but is yet new, and has still 
to “find itself,’ which it certainly will do, on a basis 
of just liberty, after its broods of disturbers have spent 
or have been put down. So we may well be thankful 
for the numerically small line of builders, the type 
of men like James J. Hill, like Carnegie and Shonts 
and Frick. Their works live after them, and their 
examples may yet begin to use their wholesome power. 








THE NEW NECESSITY FOR SPECIAL EDUCA- 
TION FOR PUBLIC LIFE. 

We have frequently called attention to the need 
of special education to-day for men who would suc- 
ceed in any department of business life, and to the 
recognition of this in the commercial schools of high 
grade to be found in the different countries of Europe. 
We recently printed what M. Georges Hersent, the 
distinguished French engineer, had to say as to the 
benefit which American engineers might find in 
advanced study in France. 

There is to-day the same necessity, and a like 
opportunity existing in the realm of public life. 

Attention has been called in Paris to the fact that 
the American Cabinet took more pains than any other 
to be fortified with full and exact knowledge when it 
appeared at the Peace Congress, and the presence 
of President Wilson throughout the negotiations was 
looked upon in Paris as a proof of this purpose. 
Numerous research commissions were created in 
Europe immediately upon the signing of the armi- 
stice, but the superiority of the American preparation 
was recognized with the opening of the Congress. 

Perhaps it is because of this that the character of 
the discussion over the Peace Treaty in the Senate 
has occasioned such painful surprise abroad. Certain 
it is that our Senators must have realized their need of 
larger knowledge, and the public has greatly lacked 
the information that would have aided it in forming 
its opinions. We are as a people little accustomed 
to dealing with international problems or world 
conditions. The time has come when this can no 





longer continue, and young men whose eyes are turn- 
ing toward public life need to know what preparation 
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is requisite, and how others are obtaining it, and 
that, not to meet an emergency, but for a successful 
career. 

M. Caudel, the Secretary of the School of Political 
Science in Paris, incidentally mentions in an article 
published in a French journal* several American 
students who have distinguished themselves in that 
school; Mr. Ellery C. Stowell, since become a pro- 
fessor in the University of Pennsylvania; Mr. Hugh 
Gibson, our Minister in Brussells; Mr. Sanford 
Griffith, lately employed by the General Staff of 
our army in exceptionally delicate missions, and Mr. 
George Sharpe, the son of the late American Am- 
bassador in Paris. It gives opportunity to call 
attention to the character of the school which ex- 
tends its advantages to students of all lands. 

It was organized some years ago by Emile Boutmy 
and Hippolite Taine and has been under the succes- 
sive direction of Anatole Leroy-Beaulieu and Eugene 
d’Eichthal. Under this distinguished leadership it 
has aimed at furnishing training of a special kind, 
reflecting the demands of the hour, the shades of 
opinion and the trend of national politics. This is 
accomplished by securing the service of diplomats, 
members of Parliament, financiers, magistrates and 
officers of both army and navy. Instruction covers 
the history of diplomacy, the law of nations, con- 
stitutional and parliamentary history, finance, poli- 
tical and social economics, economic geography, 
colonization, and the comparison of civil, commercial 
and maritime legislation, in all of which personal 
contact and direct investigation are sought. 

The law and method of governmental administra- 
tion, for example, is presented by gentlemen occupy- 
ing the highest administrative positions, questions 
of the budget, of customs, of banking and of ex- 
change, by financiers, and questions of contemporary 
political concern by publicists or statesmen. Among 
recent instructors of this class were the statesman 
now widely known, M. Alexandre Ribot and M. 
Andre Tardieu, the High Commissioner of the French 
Republic to the Wnited States. 

To emphasize the connection of the instruction 
with practical affairs, student trips for special study 
are made both in France and to neighboring countries. 
In this way an intimate acquaintance is sought with 
the details and atmosphere of European politics, 
which is expounded and enlarged by special studies 
under the guidance of competent masters. 

To secure thoroughness and test the scholarship 
and mental quality of the student who wins the 
diploma of the school, examinations especially 
adapted to foreign students as well as to French are 
conducted. The school is open to all comers and 
is free, after the manner of France, which has always 
opened her treasures of knowledge and of art to the 
world, and been the generous and inspiring instructor 
of all who seek them. In this instance the largest 
liberty is given the pupils; courses of study are ar- 
ranged quite independently in each department, 
diplomatic, financial and administrative. A student 
may select the courses which meet his need. 

In view of the fact that to-day business with us 
finds itself under the necessity of reaching out for 
foreign connections, and that public life as a career 
is rightly attracting so many of our young people, 
and that even the diplomatic career, of which they 
have hitherto known so little, except as a chance and 
honorary appointment, is now become attractive as 
a field for the widest influence and as requiring the 
best and most highly trained ability, information as 
to this French institution has especial value. 

It may serve also to strengthen the hands of those 
who in our own country are trying to do something 
in the same direction, for they can do little without 
public support. 


“THE MONEY PUMP”—INFLATION—A SUGGESTION 
AS TO A WAY OUT.* 
Editor Chronicle:— 

Optimism is assuredly the only safe policy in this wonderful 
country of ours, but even here it is dangerous to be too 
blindly complacent or hopeful. This truism is suggested 
by the President’s latest letter to Congress. In his appeal 
to the public on the 25th of August last our Chief Magistrate 
asserted that “‘the cost of living has certainly reached its 
peak.” He therefore urged patience. To-day he again 
urges patience—temporizing, more temporizing, in the 
expectation that our disease will eventually cure itself, af te 
the method of Christian Science. 

But the cost of living is advancing, not declining. Condi- 
tions, social and financial, are rapidly becoming acute. 
There is an active disease. Our people, the great majority 
of them, have shown remarkable patience and fortitude 
under trying conditions, but a change is in evidence, as the 
straws in the wind makeclear. This week it was an officer 
holding a high position in the country’s war service that 
privately confessed his loyalty was sadly tested by the 
great disparity between pay and prices; many others are 
resigning their commissions. Last week two self-respecting 
laborers on a railroad platform, strangers to the writer, 
complained bitterly of the hardships they were subjected 
to by the excessive cost of essentials. The older man 
lamented that his wages would scarcely keep him in food 
and “‘coal,” he said, “costs as much as eggs.”” The younger 
man assenting remarked, “it is well there’s plenty of work 
or there’d be a panic’’—he meant an uprising. 

Small use, surely, is any plan ‘‘for the suppression of’ the 
“Reds” when we tolerate conditions, which turn toward 
radicalism the best of American stock. Action is needed, 
and quickly too, if the Ship of State is to escape a sandbar, 
not to say the rocks. But it is action of a character quite 
different from the program that is now recommended by the 
President. ‘‘We are on the wrong road,” or “going the 
wrong way,” as a representative of the railroad men sagely 
remarked last summer, and it is first of all necessary to 
ascertain where we are and whither we should turn. No 
nation ever traveled this road at such a speed before, but 
bewildering as the succession of events has proven, there is 
nothing occult or new about the forces at work, except that 
they are operating in the reverse of the usual order under 
the will of misguided and deluded men, so numerous in 
number that they form a large minority of our people. 

A careful study of the financial aspects of the problem, 

now that the smoke of war has blown away, will serve to 
shed new light on the matter. How many of our people, how 
many of the nation’s representatives assembled at Washing- 
ton, may we ask, are aware of the fact that this country 
with all its boasted wealth and prosperity is at the present 
time, week after week, putting out great volumes of paper 
money—34 millions by the last weekly report—an average 
of 22% millions weekly since Aug. 1—after the manner of 
poor war-swept France, still engaged in readjusting her 
finances after the tempest? 
The following table compiled from the statistics published 
each week by the “Chronicle” shows the extent of our 
reckless financing on this line as compared with the records 
of Great Britain and France: 


TOTAL FEDERAL RESERVE NOTES IN CIRCULATION. 


(“‘Notes” and “‘Bank Notes’’)—Increase by Weeks—Increase in Foreign Ctr 
(£1 taken as equal to $5 and 5 Fr. as equivalent to $1.) 
Week Ending Tot. Fed. Kes. —_—_——————_I ncrease by Weeks. 
Untied States. 


About— Circul’n (U.8.) Bk. of England. France. 





ee Se es $2,707 ,765,000 $9,419,000 $12,465,000 $18,624,871 
is EE ie wk bines 2,737 375,000 29,610,000 3,605 ,000 46,747 ,999 
Aug. 15 - -2 ,750,613,000 13,238,000 dec.2,025,000 dec.21,320,176 
Da 2 peneees 2,769 329,000 18,716,000 dec.1,115,000 dec.90,280,000 
BI BD wiicve dn 3" 300, 444,000 31,115,000 1,500,000 dec .341,565 
hs AP nneweme 2,835,262 ,000 34,318,000 4,985,000 73,155,593 
>: 2,849,397 ,000 14,135,000 1,650,000 45,098,615 
Sept. 19 rae 2'853,852,000 4,455,000 dee .1,130,000 68 ,662 ,590 
Sept. 26 ......- 2,894,805 ,000 40,953 ,000 3,545,000 26,354,012 
St at deheane 2,950,123 ,000 55,318,000 12,660,000 dec.33,447,958 
Oct. 10 2,988,860 ,000 38,737 ,000 1,310,000 294,129,368 
A BAe 3,002 244,000 3,384,000 dec .3,510,000 14,637 ,302 
Se SR ae 3,005,047 ,000 2,803,000 dec.1,460,000 dec.80,131,412 
Oot. 31 ....... 3,007 ,809 ,000 2,762,000 5,215,000 115,009 ,332 
NE. Rr 3,064,331,000 56,522,000 7,875,000 15,078,563 
Be. BO ci ve dae 3,065,737 ,000 1,406,000 dec .625,000 dec.78,838,487 
fy Faas 3,074,853 ,000 9,116,000 dec.1,130,000 6,352,739 
wey, BB oJcccce 3,109,070 ,000 34,217,000 5,080,000 dec .587 ,560 

Total inerease, 18 weeks -.-. $400 ,724,000 $48 895,000 $418,843 ,826 
Average weekly increase ---_--.-. $22 ,262 444 $2,716,389 $23,269,101 


Note.—The total note circulation of the Bank of England Nov. 26 1919 was 
£86 ,693,000, contrasting with £65,990,450 on Nov. 7 1918, (being an increase of 
about £20,700,000), and £34,275,103 on Dec. 1 1915. In addition, the British 
Government had outstanding on Nov. 12 1919 £339,698,000, against £323,241,000 
Dee. 31 1918 and £21,535,000 on Aug. 26 1914. 

The circulation of the Bank of France on Nov. 27 1919 aggregated 37,553,807 ,460 
franes, against 29,072,411,935 Nov. 28 1918 and 22,690,883,885 francs Nov. 29 1917. 

On Nov. 28 there were in circulation in the United States $2,852,277,000 Federal 

Reserve notes and $256,793,000 Federal Reserve Bank Notes. 





*A previous communication from the same contributor will be found in the 





* France—Etats Unis, September 1919. 


“Chronicle” of Aug. 23, pages 727 to 729. 
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We shall not appreciate the full import of this exhibit 
of American financing unless we recall that the first of our 
Federal Reserve notes was not issued until Nov. 1914, 
while in April 1917 there were only 327 millions of these 
Government obligations outstanding. During our participa- 
tion in the war, as an aid to the financing of munition and 
other war contracts and to assist in the flotation of Liberty 
Loan bonds, the bars being specially lowered to this end, 
we added 2 billions to the amount of these Federal notes 
in circulation. 

The special reasons or excuses of war for this sort of 
financing are a thing of the past, but nevertheless we go on 
expanding the currency in like regardless fashion—by nearly 
400 millions since the 25th of last July, so that we have 
outstanding at this moment in Federal Reserve notes (backed 
by 40% gold) and Federal Reserve Bark notes (with merely 
a gold redemption fund) a total of three billion, one hundred 
million. This immense sum, moreover, is additional to some 
300 million “greenbacks” and 600 millions of national bank 
notes, left outstanding from former periods. On the other 
hand, the issuance of Federal Reserve notes has marked the 
retirement from circulation since April 1 1917 of about 14 
billion of gold and gold certificates. 

Our various forms of paper money consequenty, over and 
above all gold certificates and silver certificates, reach a 
grand total of approximately four billion dollars, or an average 
of $39 for every man, woman and infant in the country. If 
we consider all money outside the Treasury and Federal 
Reserve banks, the rate per capita is increased to about 
$46, contrasting with $37 88 on April 1 1917—room enough 
for inflation surely. 

Prior to 1914 the Federal Reserve banks were not in 
existence so that it is not possible to carry back the com- 
parison of per capita circulation on the aforesaid basis for 
any long series of years. However, the following record 
furnished by the United States Treasury Department shows 
the amount of money outside of Treasury vaults (including 
a sizeable portion in the past constantly held by the national 
banks and to a less extent by their successors the Federa] 
Reserve banks) and serves to indicate in a general way, the 
upward trend of money afloat or held as a basis for credit: 


PER CAPITA AMOUNT OF MONEY IN CIRCULATION ON JULY 1 AS 
REPORTED BY U. 8S. TREASURY. 


1880. 1885. 1890. 1895. 1900. 1905. 1910. 1914. 1916. 1918. 1919. 
$19.41 $23.02 $22.82 $23.24 $26.93 $31.08 $34.33 $35.35 $39.29 $59.80 $54.28 

Note.—The country’s imports of merchandise increased from $12.51 per capita 
in 1880 to $21.08 in 1916 (and $26.86 in 1918) and its merchandise exports from 
$16.43 per capita in 1880 to $41.33 in 1916 ($54.74 in 1918). 

What means such extraordinary note expansion under 
existing peace conditions? What can it mean? There is, 
the writer contends, only one possible explanation; all other 
causes existing during the war having, one by one, dropped 
away during the year since the armistice was signed, but 
this one is so substantiated, as we shall see, by attendant 
circumstances of such an unaccustomed nature that we have, 
as it were, a net-work in which our much-sought-for cause 
of the high cost of living appears to be enmeshed. 
SIGNIFICANCE OF THESE RECURRENT NOTE ISSUES COMING IN CON- 

JUNCTION WITH THE UNEXAMPLED DEMANDS FOR HIGHER 

WAGES. 

In the first place, let us remark at once that it certainly 
eannot be a freak coincidence that the richest and in all 
respects the most prosperous nation on earth, its individual 
finances, if not exactly on Easy Street, being, at all events, 
in no wise radically upset so far as permanent financing is 
coneerned, should find itself issuing such huge amounts of 
éemand obligations, against its will, as it were, at the very 
time that the following chain of events is taking place: 

(1) Successful and oft-repeated strikes on an enormous 
scale for greatly increased wages and shorter hours, this 
movement incidentally forcing the entire pay-roll of the 
country on to a materially higher, though not an equally 
excessive, basis. 

(2) A falling off in the output per man, owing to shorter 
hours, strike blockades, and wasteful labor turnover (re- 
quiring the constant training of green hands) so that liter- 
ally from two to three times the former expenditure of cash 
is required to secure a given output—this is true in not a 
few of our principal industries. 

(3) An “‘orgy of spending’ by some millions of the suc- 
cessful strikers, at least while the paper wage increases are 
still fresh, and by all those who benefit largely of the con- 
current wage movement, for all manner of luxuries, especially 
automobiles. This reckless buying, which the Governor of 
the Federal Reserve Banks has this week named as the cause 
of our high prices, carries into the realm of big business, 
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with the five, ten and twenty-dollar bills as the spare cash, 
the same phenomenon of popular expenditure that once 
astonished us when it took the shape of buying at the 5 & 10 
cent stores or in contributions to the Church of Rome—the 
might of the many when acting in unison on limited lines, 
but with this difference, that the individual outlay is no 
longer small, or “hidden under a bushel.’ 

(4) The “kiting” of commodity prices and as a natural 
outcome of these combined forees, a general inflation of 
paper values. 

FORMER CAUSES OR SUPPOSED CAUSES FOR NOTE ISSUES NOW 
LARGELY ELIMINATED. 

On the other hand, let us consder the leading alternative 
explanations: 

(1) Surely no one will assert that the country is dispensing 
paper money at the rate of 1% billions yearly because it is 
bankrupt, or temporarily embarrassed. 

(2) Nor ean it be claimed with any show of reason that. 
an unparalleled export trade makes necessary all these 
further currency issues, additional to the already great mass 
of new money produced during the war. To be sure, for 
the ten months ended Oct. 31 1919, the country’s merchan- 
dise exports as shown by the official reports do indicate an 
increase of 1% billion dollars—about 30%—over the same 
period in 1918. But this increase is only apparent, and in 
no way real, for the reason that it was more than offset in 
1918 by the immense shipments by the Federal Govern- 
ment, on transports, war vessels and vessels under Govern- 
ment charter, of all manner of munitions and war supplies, 
these having been omitted from the aforesaid valuation of 
export statistics for the years 1917 and 1918. 

(3) Nor is there good ground for the argument still some- 
times heard that excessive prices in all lines (which might 
call for more money in carrying on business) are due to a 
widespread shortage of supplies and men. Of the first, 
Europe would strip us if she could, so great are her needs, but 
at this time she lacks the purchasing power. While as 
regards men, we have just disbanded an army of 3% millions 
who, if slow to go back to some of their old jobs, especially 
on the farms where they are greatly needed, are for the most 
part actively employed in business of some kind, together 
with the many men and boys lately engaged in making war 
supplies, and several hundred thousand women and girls 
who, prior to the war, were not participating in any produc- 
tive industry. 

There is unquestionably lack of help and consequent un- 
natural cost levels in certain essential branches, but both 
are plainly occasioned in most cases by the popular craze 
for buying the non-essential luxuries. 

(4) The belief that profiteering was the main factor in the 
case was dispelled by the campaign recently carried on with 
such zeal by both Federal and State authorities. This cam- 
paign curbed to some extent a serious evil, but it also demon- 
strated that profiteering was not as general nor excessive as 
supposed. 

(5) Speculation undoubtedly often raises prices and helps 
on inflation, and for this reason the Government wisely took 
steps to check those indulging therein; but whether practised 
as of late in stocks, grains, real estate, oil properties, or 
otherwise, speculation requires the use of relatively little 
money, since checks and other substitutes meet practically 
all of the settlements which it involves. 








WAGE INFLATION COMPELS MONEY INFLATION, AND SO GENERAL 
PRICE INFLATION. 

The most painstaking search leaves us, as we have said, 
only one plausible explanation for this surprising develop 
ment in the country’s use of paper money. The majority 
of transactions which represent large aggregate sums can 
be, and as a rule are, taken care of by checks and drafts— 
not so wages—these must be paid, with few exceptions, in 
cash. ; 

Probably no one will question the statement that wages 
since Jan. 1 1917 have voluntarily or involuntarily been 
advanced by from 30 to 150%, and even, in some cases, as 
in the steel industry, 200% or more. 

The United States Census reports the total number of 
persons engaged in gainful occupations in this country in 
1910 as exceeding 38 million (84% million women). In 
1914 in manufacturing there were nearly 944 million persons 
employed with total salaries and wages aggregating $5,367,- 
249,000 annually. Applying to this last amount, say, 50%, 


as the average increase in wages since Jan. 1 1917, and we 
have an expansion on the country’s weekly pay envelope for 
manufactures alone amounting to $53,000,000. Multiply 
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this figure by three or four to include employees in all occu- 
pations, and we reach an aggregate which manifestly could 
not be met otherwise than by a vastly increased supply of 
circulating medium. 

The Federal Reserve note system was devised with the 
view of providing for any or all needs of legitimate business, 
and it has done so in this case, as we have seen, on aliberal 
scale, up to the present time. 

Take the ingenious proposition of the Coal Administrator 
for raising the wages of some 500,000 miners by 14% at the 
expense of the coal-mining companies. If this offer is finally 
accepted by the men, can we properly expect the public to 
go scot-free? It is doubtful. In the first place, the funds 
which we may suppose would otherwise be distributed to the 
shareholders of the coal companies in question or be expended 
on their properties, and in either event paid out by check, 
must now, perforce, be taken from the banks in the form of 
bills. Three million weekly is so large a sum, if we take the 
average increase at $6 a man, that in the first instance the 
companies must go to the member banks and the latter to 
the district banks for rediscounting, which, as matters now 
stand, means the issuing of further Federal Reserve notes. 

Presumably at the end of the first week, comparatively 
little of this money will have come back either to the issuing 
banks or to the disbursing companies, and a further install- 
ment of new money is required, which, like the first, will go 
wandering over the country to buy phorographs and the 
like. Human nature, in such cases, strongly favors gratify- 
ing first the whims and appetites for luxuries and subse- 
quently the purchase of life’s necessaries. A little later on, 
the notes getting outside the district of the issuing bank, will 
be sent home for cancellation, but in the meantime the 
makers of the luxuries, driven to increasing their working 
funds in order to handle the new business which descends 
upon them, will presumably be in quest of more bank notes 
and so the merry round continues. 

The effect in such instances is bound to be two-fold. The 
general level of money in circulation is materially increased, 
with the inevitable, though gradual, raising of all prices. 
At the same time a pronounced wave, and possibly a 
series of waves of luxury buying is set in motion. These 
travel far and wide, and coming first from one industry and 
then another up and down the land, produce just such a 
feverish boom in business as we have been witnessing since 
the armistice was signed. (See communication in ‘“Chroni- 
cle” of Aug. 23, pages 727 and 728.) 


THE DISEASE AND ITS SYMPTOMS. 

From what precedes, the ailments of our patient would 
appear pretty plain. Misled by delusions as to the value of 
inflated wages and abbreviated hours, he has wandered from 
Gold Money Inn down the crooked lane that leads to that 
broad street, Paper Money Avenue. While so doing, he 
has contracted the habit of taking increasing doses of a 
dangerous stimulant. The method of applying it, by local- 
ized self injection on demand from special groups has pro- 
duced an exceedingly feverish condition throughout the 
entire body politic, for, in the main, the temporary benefits 
of the injection process go to the minority workers and 
merchants who serve them, while for the rest, it is a case 
of the “devil take the hindermost.’’ 

Lest anyone question this inflation diagnosis, let him 
compare the principal symptoms with those to be found in 
any treatise on economic therapeutics. We note (a) an 
unquenchable thirst, one wage injection scarcely absorbed 
before there comes the cry for more and heavier doses; (b) 
a high temperature and irregular pulse as indicated by fever- 
ish business, and most uncertain money rates; (c) prices 
soaring with no stop in sight; (d) the prices of the precious 
metals, at the moment silver, advancing to a point at which 
the coins, being undervalued at their face, are appropriated 
for use in the arts or for shipment abroad; (e) the purchasing 
power of life insurance, endowment funds and all savings 
growing ‘beautifully less.” 

We also observe (f) exceptionally few banking and com- 
mercial failures—why fail with money supplies increasing 
and prices higher with each succeedng week? (g) apparent 
(but fateful) prosperity except for those whose incomes are 
fixed or sadly lagging; (h) rank speculation, as the clever 
and unscrupuous hasten to outbid one another for the 
property of him who fails to perceive how radically values, 
as measured in depreciated currency, have advanced and will 
continue to advance; (i) over-extenson of the loan account 
of the banks, since merchant, manufacturer and farmer 
come in competition with the demands of the speculator, as 


they call for more money to meet inflated wage and price 
seales and carry their inventories; (j) extravagance and un- 
rest rampant and widespread. 


WHAT THE LEADING ECONOMISTS SAY OF SUCH MATTERS. 

The following quotations will be found more or less per- 
tinent to the situation: 

Professor Sumner—“‘The value of a paper currency depends upon its 
amount. The rise of prices and multipiication of credit operations 
will absorb any amount of currency whatever. And (for those who still 
idealize the Federal Reserve Act) an elastic body is one which will both 
expand and contract, but a paper currency never contracts itself. Any 
device which has elasticity for its object will have expansion for its effect.” 

John Stuart Mill—‘‘That an increase in the quantity of money raises 
prices and a diminution lowers them, is the most elementary proposition 
in the theory of currency. Suppose that in a country of which 
the currency is wholly metallic, a paper currency is suddenly issued in 
payment of salaries and purchase of commodities. The currency being 
suddenly increased one-half, all prices will rise, and among the rest the 
prices of all things made of gold and silver. An ounce of manufacturer's 
gold will become more valuable than an ounce of gold coin and it will be 
profitable to melt the coin for the purpose of being manufactured, paper 
taking its place as currency. Suppose now a second issue of paper; the 
same series of effects will be renewed, and so on until the whole of the 
metallic currency has disappeared. Up to this point the effects 
of a paper currency are substantially the same, whether it is convertible 
into specie or not.” 

The report of the English Bullion Committee in 1810 (described as 
“perhaps the most important document in financial literature,’ in (sub- 
stance)—‘‘A better and a worse currency cannot circulate together. The 
worse wil! drive out the better.” 

Hon. Andrew D. White (writing of the repeated issues of paper money 
in France from 1789 to 1796, an irredeemable paper such as we may fear 
menaces the United States if we do not mend our ways): ‘Prices of the 
necessities of life increased; merchants were obliged to increase them, not 
only to cover depreciation of their merchandise, but also to cover their risk 
of loss from fluctuation; while the prices of products thus rose, wages which 
had gone up at first under the general stimulus, fell. Under the univergal 
doubt and discouragement, commerce and manufactures were checked or 
destroyed. As a consequence, the demand for labor was stopped; laboring 
men were thrown out of employment and under operation of the simplest 
law of supply and demand, the price of labor—the daily wage of the laboring 
class—went down, until at a time when the prices of food, clothing and 
various articles of consumption were enormous, wages were as low as at 
the time preceding the issue of irredeemable currency.”’ 

No, Mr. Editor, it is true enough we are still some distance 
removed from the evils of a paper currency and if reason is 
given a chance to dictate, we shall escape them. But one 
needs no exceptional imagination to discover that the 
country cannot long go on printing paper money at the rate 
of more than a billion a year, our record since July 25—and 
at the same time continue exporting its gold even at moderate 
rate (in June and July our net gold exports aggregated 
$81,677,800; in August, September and October, $7,999,- 
598) without presently having the ends meet and overlap, 
unusually great as our stock of gold is at this time. The 
writer was so impressed by this tendency, even then dis- 
cernible, that in July last he felt constrained to write to the 
President, suggesting that the note issuing process was getting 


out of hand for the reasons just stated. 


CONCLUSIONS—PROTECTIVE MEASURES. 


All of us have the utmost confidence in the good sense and 
loyalty of the American people, “rank and file and captain, 
too,”’ provided they understand the facts. The mischief 
in this instance arises from the delusion which possesses 
them, inculeated, alas, by those who should know better, 
that the wages which men may reasonably demand should 
be proportionate to their desires or the requirements of 
some artificial scale of living, and need bear no particular re- 
lation to the output of the worker or the amount of service 
rendered by him. 

Nevertheless, if President Wilson would set forth the 
situation clearly, even now, labor, we may believe, will 
listen. It is simply impossible (without disaster) that the 
wages of 2,000,000 railroad men should again be raised fol- 
lowing the promised 14% to 500,000 bituminous coal miners, 
the 2244% increase recently awarded to some thousands of 
Atlantic Coast and Gulf Coast longshoremen, the six dollars 
a week advance just granted to several thousand employees 
in the New York City printing trade; and only this week 
the allowance of 1244% given to the textile operatives in 
New England, this last concession, it is said, meaning 
$1,000,000 more pay to be distributed each week among 
300,000 hands. 

It may be silly to do so, Mr. Editor, but the outlook is so 
serious for all concerned, especially for the great wage and 
salaried class, that with his unbounded confidence in the 
stick-together character and fair play instinct of the American 
people, the writer ventures to suggest that the President sub- 
mit to the public some such proposition as the following: 
(1) That the representative merchants throughout the 
land pledge themselves on the first of some near-by month to 
reduce their prices by say 10% for a well selected average 





grade of staples of no large variety, but in every way desir- 
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able articles covering the whole range of essentials for life 
and sustenance in use by the American people. 

(2) That labor simultaneously assent to a decrease of 5% 
in wages with an increase of 24, or better 5%, in hours— 
the 8-hour day movement to be dropped until the world has 
recovered from the effects of the war. 

If the plan should fail, nothing would be lost. If sc- 
cessful, it might pave the way to a readjustment of our 
difficulties and enable us to preserve our gold standard, keep 
open the door for our export trade which high prices threaten 
to close, and by curtailing prices prevent the country from 
becoming the ‘“‘dumping ground” of the world at large. 

A. G. D. 








Current Events and Discussions 


“eee 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the figure to which the rate was advanced 
some weeks ago from 544%. The bills in this week’s offer- 
ing are dated Dee. 1. 











CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis- 
posed of on a discount basis of 6%, the figure to which the 
rate was advanced some time ago. The bills in the week’s 
offering are dated Dec. 5. 








RESULTS OF CANADA’S VICTORY LOAN—TOTALS 
IN PREVIOUS LOAN DRIVES. 


In our issue of Nov. 22, page 1931, we referred to the sub- 
scriptions received in the recent Canadian Victory Loan 
campaign. Wood, Gundy & Co. of Toronto, under date 
of Nov. 25, supplied the following information as to the 
quotas and totals for the Dominion, the Province of Ontario 
and the cities of Toronto and Montreal and the results in 
previous loans. 

RESULT OF CANADA'S VICTORY LOAN, 1919. 
(October 27—November 15). 


Dominion quota --.-.-- $500,000,000 City of Toronto quota - $ 90,000,000 
673,199,700 City of Toronto result _ 146,379,500 
Dominion population... 8,000,000 City of Toronto popul _ 489,681 
Prov. of Ontario quota - 226,000,000 City of Montreal quota. 90,000,000 
Prov. of Ontario result... 354,624,500 City of Montreal result. 126,102,200 


Prov. of Ontario popul_. 2,750,000 City of Montreal popul-_ 670,000 
RESULTS OF PREVIOUS CANADIAN WAR LOANS. 

First War Loan (1: Desstier. 1960 56 icecciecnssanie $103 ,729,500 

Second War Loan Ct SORE BR asc ccnbdnsbaoeas 201,444,800 

Third War Loan (1 March ee, ee ee 260,768,000 

First Victory Loan (1 November 1917) ................_- 419,289,000 

Second Victory Loan (1 November 1918) -.......-.... -.-_- 695,390,750 











INTEREST ON RUSSIAN GOVERNMENT EXTERNAL 
LOAN DEFAULTED. 


It was anrounced at the National City Bank of this city 
on Dec. 1 that the semi-annual interest due on that date 
on the Imperial Russian Government five years 54% 
external loan had been defaulted. The total outstanding 
amount of the issue is $25,000,000. The bonds will mature 
in December 1921. This is the first time that the interest 
on these bonds has not been paid. 

As was announced in these columns June 21, page 2482, 
the maturing $50,000,000 64%% three-year credit of the 
Russian Government was not met on the due date, June 18, 
the holders having been advised of the inability to provide 
funds to meet the obligations. A protective committee 
was formed by the bankers interested in the floating of the 
bonds three years ago, this committee consisting of John H. 
Fulton, General Executive Manager of the National City 
Bank, Chairman; Thomas Cochran, of J. P. Morgan & Co.; 
N. Dean Jay, Vice-President of the Guaranty Trust Co. of 
New York; Lloyd W. Smith, of Harris, Forbes & Co.; 
Charles 8. Sargent Jr., of Kidder, Peabody & Co.; Frederic 
W. Allen, of Lee, Higginson & Co., and Albert H. Wiggin, 
ex-officio, Chairman of the Foreign Securities Committee 
of the Investment Bankers’ Association of America. It is 
understood that this committee may act in behalf of the 
holders of the 54% external loan. 
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SOVIET RUSSIA’S GOLD RESERVE—GOVERN MENT 
PREPARED TO PAY $200,000,000 FOR FOOD, &C. 


A London cablegram of Nov. 20, published in the New 


York “Tribune” of Nov. 29, said: 

Russia’s gold reserves are unprecedented and the Soviet government is 
Prepared to pay 400,000,000 rubles ($200,000,000) in gold for food, ma- 
chinery and necessaries, according to a statement ascribed to colleagues 
of Maxim Litvinoff by the Copenhagen correspondent of ‘‘The Daily Mail.” 
Litvinoff is now in Denmark to negotiate with the Allied nations relative 
to an exchange of prisoners, having been sent there by the Bolsehvik 
government of Russia. 


AMERICAN MINING CONGRESS FAVORS PREMIUM 
PAYMENT TO GOLD PRODUCERS THROUGH 
EXCISE TAX ON GOLD MANUFACTURE. 

The enactment by Congress of legislation providing for the 
payment to gold producers of a premium of $10 per fine- 
ounce for gold hereafter produced, is urged in a resolution 
adopted at the National Gold Conference of the American 
Mining Congress in session at St. Louis on Nov. 19. The 
Mining Congress itself approved the resolution the following 
day. It is proposed that the funds enabling the payment 
of the premium be derived through an excise of $10 per 
ounce on the use, manufacture or sale of gold in the United 
States for other than coinage or monetary purposes and from 
other funds in the Treasury not required for specific purposes. 
According to the ‘“‘Globe-Democrat,” the adoption of the 
resolution followed the suggestions of H. N. Lawrie, of 
Washington, D. C., Chief of the Precious & Rare Metals 
Division of the American Mining Congress. The following 
is the resolution adopted: 

Whereas, The gold production of the United States which declined so 
rapidly during the war period, since the signing of the armistice still further 
declined because of the extreme economic pressure to which the gold mining 
industry has been subjected; and 

Whereas, Gold is the standard of value and the basis of all credit and 
it is vitally important to the financial and commercial life of the nation that 
the monetary reserve be protected; and 

Whereas, There is now being used in the arts and manufacturers of the 
United States more gold than the annual domestic production, which is 
obtained under our present system from the Treasury of the United States 
at a net cost of $20 67 per ounce of gold; and 

Whereas, The actual cost for mining and producing gold now far exceeds 
this amount and many gold mines have necessarily ceased production 
and other mines in the United States almost without exception will be 
compelled to shut down and suspend their mining operations unless relief 
can be provided for the present serious situation in the gold mining industry: 
and 

Whereas, it is the opinion and purpose of this Congress that no change 
should be made in the present gold standard and unit of value for the 
monetary transaction of this and other civilized countries and that no 
obligation should be had that would in any way invalidate the obligation 
of the contracts now existing. 

Now, therefore, it is resolved by the American Mining Congress in its 
twenty-second annual session in the City of St. Louis, that the Congress of 
the United States be and it is hereby earnestly petitioned to pass such 
speedy and remedial legislation as shall provide for a period of five years 
from and after the passing of such legislation, there shall be paid to every 
person producing gold from the mines within the United States and its 
possessions, under such terms and conditions as may properly be provided, 
a premium of $10 per fine ounce of such gold so hereafter produced, such 
payments to be made out of funds to be provided by an excise of $10 per 
ounce on the use, manufacture or sale of gold in the United States for 
other than coinage or monetary purposes and from other funds in the 
Treasury of the United States, not required for specific purposes; and 

Average for Five Years. 

It is further recommended that after five years from the passage of 
such legislation the premium and excise so to be provided shall be adjudged 
in accordance with the rise and fall in‘commodity prices as compared with 
the average for the five-year period herein referred to; this readjustment 
and excise to be made each year and until such time as the premium and 
excise can be abandoned on account of the restoration of a price level which 
wiil satisfactorily maintain the normal production of new gold in the 
United States to meet all industrial requirements of the arts and trades. 

















CANADIAN CREDITS TO RUMANIA, GREECE, 
FRANCE, BELGIUM AND ITALY. 


The following information regarding Canada’s foreign 
trade loans, contained in advices received by the Depart- 
ment of Commerce at Washington from Consul-General 
John G. Foster, at Ottawa, under date of Nov. 6, appeared 


in “Commerce Reports” of Nov. 21: 

Canada has already allotted $106,003,391 on account of the five credits 
of $25,000,000 each to Rumania, Greece, France, Belgium and Italy, 
according to a statement made on the floor of the Dominion Senate late 
in September. Italy has used the entire amount allotted to it, Belgium 
has used its allocation to the extent of $1,0.8,021, and Rumania up to 
$5,053,655. No advances have been made to France or Greece, although 
the latter country has entered into contracts amounting in the aggregate 
to $9,653,054, for which advances will have to be made shortly. 

All advances are covered by Treasury bills deposited to the credit of the 
Minister of Finance in London. The Treasury bills of Rumania, France, 
Belgium and Italy are repayable in five years from Dec. 31 1919, and they 
carry interest, payable half-yearly, at the rate of 544%. Different ar- 
rangements have been made with Greece. Twenty of the twenty-five 
millions credit opened by it will be used for purchases made direct by the 
Greek Government; the other five millions are for civilian purposes. The 
terms of payment are 40% cash, 20% in six months, 20% in nine months 
and the remaining 20% in twelve months. It is believed that most of the 
goods thus purchased by the Greeks will be sold in Rumania or other coun- 
tries where the Greeks, being near at hand, can judge of the reliability of 
the buyers. 
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Bélgium and Rumania each can buy foodstuffs to the extent of $5,000,000, 
raw materials worth the same amount, and manufactured goods valued 
at $15,000,000. France can devote $10,000,000 of the credit to the pur- 
chase of foodstuffs, $5,000,000 to buying raw materials and $10,000,000 to 
getting manufactured products. 








pales 


PROGRESS OF RECONSTRUCTION IN FRANCE. 

The extent to which France, since the armistice, has gone 
forward with her program of reconstruction will be a sur- 
prise to those who have not closely studied the subject. 
The recent anniversay of the signing of the armistice has 
been taken advantage of by the house of Brown Brothers 
& Co. to bring out a booklet under the title “France, the 
Reconstruction,” giving in some detail the facts of the re- 
building of the railroads, highways, dwellings and factories 
and also the year’s accomplishment in the way of setting 
France back to somewhat her old position as a leader among 
the agricultural countries of Europe. 

Emphasis is given in this booklet, which is copiously 
illustrated, to the new assets which France has derived from 
the regaining of Alsace-Lorraine and also to the potential 
values that existed in her heretofore undeveloped colonies. 
Charts are published showing the ratio of income tax on 
individuals in France to corresponding taxes in the United 
States. There are many features in this booklet which 
should give it permanent worth in financial literature, and 
as its authorship is that of a house which has been in the 
past closely identified with the placing of French Govern- 
ment loans in this country and as it carries the written en- 
dorsement of M. Maurice Casenave, Director-General of 
the French Mission in the United States, its contents will 
carry great weight. France has in the past shouldered 
her burdens with courage and met her obligations and so 
we may expect her to do to-day; the qualities of thrift, 
tremendous industry and national pride have not been 
dulled by the war. We quote as follows from the con- 
cluding paragraph of the booklet: 


The record of her achievements in the war and, since the signing of the 
armistice, in peace is convincing evidence of the strength and the solidity 
of the nation. The people have recently given their answer to Bolshevism 
by returning an overwhelming majority of the supporters of the Govern- 
ment in the national elections. France will recover from this war as surely 
as she has recovered from previous wars. With the present opportunity 
in the fields of industry and trade the new France should become greater 
even than before. 








BANK OF SPAIN PROFITS—WAR TIME INCREASE 
IN GOLD HOLDINGS, &C. 


Important and interesting information respecting the Bank 
of Spain, the character of its operations, the war time in- 
crease in gold holdings, &c., is made available in a com- 
munication received by the Bureau of Foreign and Domestic 
Commerce of the Department of Commerce at Washington, 
from Trade Commissioner Arthur N. Young, and published 


as follows in ‘‘Commerce Reports” of Oct. 18: 

The Bank of Spain (Banco de Espana) stands at the centre of Spanish 
finance. Like the Bank of England, although privately owned, it is 
in a true sense the central and national bank. It alone has the privilege 
of note issue, and its notes are the only paper currency circulating in Spain. 
It holds and controls the reserves of gold and silver upon which Spain's 
monetary system is based. It ig at the same time fiscal agent for the 
Government, the banker’s bank, and the largest bank for the public. 

The Bank of Spain is preponderant in financial power in Spain. At the 
end of 1918 it held a cash reserve of 2,870,000,000 pesetas ($554,000,000), 
of which 2,228,000,000 pesetas ($430,000,000), were gold and 642,000,000 
pesetas ($124,000,C00) silver. During the first nine months of 1919 the 
bank added about 200,000,000 pesetas ($38,600,000) of gold to these re- 
serves, principally because of the raising of the American embargo on gold 
exports. Since July, 1914, the bank has increased its holdings of gold 
by over 300%. ‘The bank’s reserve is nearly ten times the amount’ of cash 
in the vaults of the other vanks of the country. Its capital and surplus 
210,000,000 pesetas ($41,000,000), were close to one-third of the. total 
capital invested in banking in Spain, excluding that of the private bankers. 
At the close of 1918 its deposits, 1,159,000,000 pesetas ($223,000,000), 
were nearly equal to a third of the total deposits of all the banks of the 
country. hse 
Character of the Bank's Operations—Loans and Discounts. § 

The Bank of Spain engages in practically all the usual banking operations 
except the purchase and sale of foreign exchange. It receives deposits, 
makes loans, and discounts paper, and even has a safety-deposit) depart- 
ment. All banks, the leading business men, and many persons not actively 
engaged in business have accounts at the Bank of Spain. No interest is 
paid on deposits; but an account at this bank is regarded as absolutely 
safe, and depositors enjoy the advantage of the facilities offered for trans- 
ferring funds at the rate of one-hundredth of 1% to any of the 62 branches 
of the bank. Branches are located in each of the provincial capitals and 
in other cities of importance. 

The practice as regards loans is strictly defined in the statutes and regu- 
lations ef the bank. The chief forms of credits authorized are (1) Dis- 
counts; (2) loans secured by collateral; and (3) loans on the guaranty of 
two or more signatures. Notes eligible for discount must be guaranteed 
by at least two good names (though securities may be substituted for one 
of these names), must be payable in Spain, and must mature in 90 days 
or less. Loans upon collateral cannot be less than 500 pesetas ($96.50) 


in Madrid or 250 pesetas. ($48.25 in branch offices, and are likewise limited 
to 90 days, though they may be renewed. The bank will loan up to 90% 
of the value of gold or silver, and to 80% of the market value of public 
securities. 


A special arrangement made in 1918 permits loans up*to 80% 


of thé market value of specified industrial securities offered by banker 
the percentage remaining at 60 where such securities are tendered by private 
borrowers. 

The bank will open credits for a period not exceeding 90 days against 
indorsed bills of exchange or promissory notes with at least two signatues: 
but it may not loan on real estate. Applications for all loans must be 
made in writing, through a broker or notary, public. Interest rates are 
fixed by the council of the bank, except that the rate for loans on public 
securities must have the approval of the Minister of Finance. The rates 
need not be alike for the Madrid office and the branches, but in practice 
there is generally no variation. 


Rediscount Business—Loan and Discount Rates During War. 

Although the Bank of Spain performs nearly all the operations performed 
by private banks, it also functions as a bankers’ bank. As previously 
indicated, it holds nearly 10 times the cash held by all the other banks 
combined, thereby exercising a weil-centralized control of Spain’s reserve 
of specie. 

When the war broke out in 1914 the need for emergency currency was 
felt in Spain, as in other countries, and the Bank of Spain secured authority 
to enlarge the limit of note issue from 2,000,000,000 to 2,500,000,000 
pesetas ($386,000,000 to $482,000,000). Liberal rediscounts were made 
for the banks. During the first week of August, 1914, the rate for re- 
discounts and loans upon security was raised from 4% to 5%%, and for 
personal credits to 6%. About Sept. i it was found possible to reduce 
these rates one-half of 1% respectively, and in October the rates were 
further reduced to 414% for rediscounts, but remained at 5% for loans up- 
on security and at 514% for personal credits. In 1915 the rate for loans 
upon security was reduced from 5 to 44%. During the days of emer- 
gency the bank expanded its credits in a manner which greatly eased the 
situation. 

Since 1915 the bank’s rates have been modified to facilitate the flotation 
of public loans and to afford additional facilities to the banks for redis- 
counting. In the spring of 1917 the rate for loans upon public securities 
was reduced from 44% to 4%, to assist in promoting the consolidation loan 
of that year. Again, in June, 1919, the rate was reduced to 3% % for a like 
purpose. By virtue of an agreement effective July 1, 1948, local banks 
(not including branches of foreign banks) may secure rediscounts at a rate 
of 1% less than the general rate. 

Rediscounting by the Bank of Spain has greatly developed during the 
war. In part this development is a result of the emergency experience 
of 1914, and in part a result of the method of handling the credits granted 
by Spain to the United States, England, and France. These loans were 
made by means of acceptances of Spanish banks, which acceptances, for 
the most part, rediscounted by the Bank of Spain. The practice of redis- 
counting has thus been stimulated and is growing steadily, and while a 
policy of rediscount upon which the banks may count in their operations 
has not yet been fully developed, the officials of the bank, together with 
members of the Government and officers of private banks, are manifesting 
a growing interest in this question and are coming more and more to realize 
the need of developing a broader discount market for Spain. 


War-Time Increase in Gold Holdings. 


Since the outbreak of the war the amount of gold in the vaults of the 
Bank of Spain has increased by 315%, a larger percentage of increase 
than is shown by the national bank of any other country except the Nether- 
lands. This great influx of goid has changed fundamentally the character 
of the guaranty back of the note issue of the Bank of Spain. From 1900 
to 1914 the proportion of gold and silver reserves held against notes varied 
from 50 to 75%, somewhat more than half of which consisted of silver. 
But on June 28 1919, the reserves amounted to 83%, nearly four-fifths 
of which was gold. On that date the bank held, in round figures, a cash 
reserve of 2,923,000,000 pesetas ($565,000,000), of which 2,266,000,000 
=— ($438,000,000) were gold and 657,000,000 pesetas ($127,000,000) 

ver. 

The main facts regarding the note circulation and reserves of the Bank 
of Spain during the years 1914 to 1919, inclusive are set forth in the follow- 
ing table (funds held abroad to the credit of the bank or of the Spanish 
Treasury are not here included as gold): 











Reserves . Percentage 
Date. Notes tn circu- | of gold and | Percentage 
Stloer | Gold. lation stlver to | of gold to 
notes. ° 
Pesetas Pesetas. Pesetas. 
July 25 1914 | 729,800,000 543,500,000 | 1,919,000,000 66 28 
Dec. 31 1914 | 708,900,000 573,100,000 | 1,973,600,000 65 29 
Dec. 31 1915 | 752,900,000 867,200,000 | 2,100,200,000 77 41 
Dec. 30 1916 | 741,000,000 |1,250,900,000 | 2,360,100,000 84 53 
Dec. 31 1917 | 709,200,000 |1,966,900,000 | 2,798,600,000 96 70 
Dec. 31 1918 | 641,400,000 |2,228,300,000 | 3,334,300,000 86 67 
June 28 1919 | 656,500,000 |2,266,200,000 | 3,516,500,000 83 65 




















Notes in Circulation Greatly Increased During War. 

The bank pursied a very conservative policy as to note issues until the 
beginning of the last quarter of 1918. From July 25 1914 to Sept. 28 
1918, a period in which the gold reserves increased by 1,654,000,000 pesetas 
(peseta—$0.193 at normal exchange), the increase of notes outstanding 
was only 1,097,000,000 pesetas. But from Sept. 28 1918, to June 28 1919, 
the gold reserves were augmented by only 69,000,000 pesetas while the 
note circulation increased 500,000,000 pesetas. During the whole period 
from July 25 1914, to June 28 1919, the note circulation grew from 1,919,- 
000,000 to 3,516,500,000 pesetas, an increase of 1,597,500,000° pesetas, 
while the bank’s holdings of gold increased 1,722,700,000 pesetas. 

The amount of note issue permitted the Bank of Spain, which was 2,000,- 
000,000 pesetas at the beginning of the war, was subsequently increased 
four times, and was 4,000,000.000 in January, 1919. The financial dis- 
turbances accompanying the outbreak of war led to the decree of August 
5 1914, by which the limit was increased to 2,500,000,000 pesetas. This 
figure was not changed until March 10 1917, when the influx of gold into 
Spain led the Government to regard an increase of 3,000,000,000 pesetas 
as desirable. By August, 1918, the circulation had reached 2,975,000,000 
pesetas, just short of the then existing limit, and the Bank of Spain found 
itself under the necessity of paying out silver rather than notes. There- 
upon the decree of August 6 1916 was issued, permitting an increase to 
3,500,000,000 pesetas. In return for this privilege the bank was obliged 
to double the credit of 75,000,000 pesetas extended to the Government 
as a working balance, and to reduce the interest rate on this balance from 
2to1%. At the close of 1918 the notes outstanding amounted to 3,316,- 
000,000 pesetas, and it was deemed advisable to raise the limit in order 
that the bank might not be restricted in its operations nor obliged to make 
payments in silver. By royal decree of January 3 1919. the limit of note 
issue was again increased, from 3,500,000,000 to 4,000,000,000 pesetas. 
One of the reasons for the increase was to facilitate the granting of credits 





under the financial agreements with the United States and France. On 
June 28 1919 the note issue stood at 3,516,000,000 pesetas. 
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Legal-Reserve Requirements. . 

The law does not require any special reserves to be held aguinat deposit 
liabilities. But respecting reserves against notes, the law of May 13 1902, 
article 3, contains the following provisions: For notes up to the amount 
of 1,200,060,000 pesetas a specie reserve of one-third, at least one-half 
of which must be gold; for notes from 1,200,000,000 to 1,500,000,000 a 
specie reserve of 60% of such notes, of which at least two-thirds must be 
gold; for notes from 1,500,000,000 to 2,000,000,000 a specie reserve of 
70% of the amount of such notes, of which at least five-sevenths must 
be gold. Thus far an issue of 2,000,000,000 pesetas total reserves of 
930,000,000 pesetas, or 46.5%, must be kept, of which at least 570,000,000 
must be gold. The kind of gold which may be held is either Spanish gold 
at par, foreign gold at the mint par exchange, or bars at the rate of 3,444.44 
pesetas per kilo of fine gold. The silver must be Spanish coin of legal 


"The legislation since August 1 1914, which has raised the limit of note 
issue from 2,000,000,000 to 4,000,000,000 pesetas, has been very con- 
servative as regards the holding of reserves. Each of the four decrees 
comprising this legislation has provided that increases in note issue must 
be backed by equal amounts of cash. The decree of August 5 1914, which 
authorized an increase of note issue up to 2,500,000,000 pesetas, provided 
that any issue in excess of 2,000,000,000 pesetas must be covered by an 
equal amount in specie, not specifying that a part must be gold. The 
three subsequent decrees authorizing increases provided that increases 
from 2,500,000,000 to 4,000,000,000 must be covered, peseta for peseta, 
in gold. 

The reserve requirements are summarized in the table that follows. 
These regulations are similar, in principle, to those prescribed for the 
Bank of England, namely, (1) a relatively small initial issue not covered 
by reserve, and (2) any further issues to be backed by an equal quantity 
of specie: 











15% may be with- 
out legal currency 
unless the Minis- 
ter of Finance au- 
thorizes it on ac- 
count of the inter- 
national situation. 


Amount of note tssue.- 
| Amount | | 
| requtred Gold required. Stlver allowed .| Kind of gotd or stlver . 
Pesetas. | Pesetas. Pesetas. Pesetas. 
Aug. 1 1914: | 
Up to 1,200,000,000 | 400,000,000 | 200,000,000* 200,000 yor —— silver or 
From 1,200,000,000 180,000,000 | 120,000,000* 60,000,000 || gold, foreign gold 
to 1,500,000,000. | 4 at par, or gold 
From 1,500,000,000 | 350,000,000 | 250,000,000* 100,000 ,000T|| bars at rate of 
to 2,000,000,000. | || 3,444.44 pesetas 
| || per kilo of fine 
iL gold. 
Since Aug.11914: | } 
From 2,000,000,000 | 500,000,000 | Not specified 500,000,000t; Specie,no kind speci 
to 2,500,000,000. | 
From 2,500,000,000 | 500,000,000 | 500,000,000 | None __-_--- Gold,no kind speci. 
to 3,000,000,000 
From 3,000,000,000 | 500,000,000 | 500,000,000 |_.do ....-.-.- | Gold only, of which 
to 3,500,000,000 | not more than 
| 
} 
| 











From 3,500,000,000 | 500,000,000 | 500,000,000 ..do ....-.--) Gold only, none 
to 4,000,000, without legal cur- 
| | | reney to be held 
| | ‘| without authori- 
| | | gation of Minister 
i | of Finance. 
4,000,000 ,000 ....-.- 2,930,000,000 2070000000*| 860,000 ,000T 





* “or more”; t “or less’. 

Profits of the Bank—Purchases of Gold Very Profitable. 

The earnings of the bank have been large, varying since 1875 from 
16 to 25% annually. The profits distributed annually to the shareholders 
during the last 10 years were as follows: From 1910 to 1912, inclusive, 
19%; from 1913 to 1917, inclusive, 20%; in 1918, 21% plus a dividend in 
bonds equivalent to about 20%; and in the first half of 1919, 12%. 

The profit and loss account in the report for the year 1917 contained an 
item, “profit from the acquisition of gold, 29,976,306.50 pesetas,’’ and 
this account showed a surplus carried over into 1918 of 33,000,000 pesetas. 
During the year 1918 the bank distributed this amount through the issue 
to shareholders of 30,000,000 pesetas in 4% bonds (mentioned above), the 
bank not being allowed to add to its capital stock. These profits were 
gained by acquiring gold at less than par. At one time the dollar was 
only received by the bank at a rate of 4.85 pesetas, a discount of about 6% 
as compared with the par of 5.18 pesetas. The bank was able to do this 
because it had practically a buying monoply of gold in Spain. There 
was no other market for those importing it, except a minor market among 
jewelers, dentists, &c., since the mint was not in operation. 


The Bank's Relation to the Government—Renewal of Charter. 
The law of 1884 chartered the bank for 30 years, and in 1891 this period 
was extended to December 31 1921. The Bank of Spain is the only 
one in the country having a privilegio, or special franchise, and subject 
to special banking legislation. Other banks are subject only to the general 
law of incorporation and the code of commerce, and not to any special 
banking law. The privilege of the Bank of Spain consists mainly in its 
exclusive right to issue notes. In return for this right the bank renders 
certain services to the State, chief of which consist of making a loan of 
150,000,000 pesetas without interest, and acting as fiscal agent for the 
Government at home and abroad. The chief functions as fiscal agent 
are to have custody of the public funds, and to supervise the issue of public 
securities, paying the interest and amortization upon then. In addition 
the bank, like other incorporations, pays a yearly tax of 16.5% upon profits. 
It is desired by many that the renewal of the present charter, which 
expires at the end of 1921, he made the occasion of increasing the Govern- 
ment’s share in the management and profits of the bank. Much interest 
is being manifested in the conditions of renewal, and it is hoped to bring 
about an improvement in the relations of the bank both with the State 
and with the other banks. Senor Joaquin Sanchez de Toca, present 
Prime Minister of Spain, and a very careful student of banking questions, 
made the following critical comments on the workings of the Bank of 
Spain: (1) The bank does not fully attain the position of a central and 
national bank; (2) it acts too much as an ordinary profit-making company 
and not enough as a central institution charged with an important public 
interest and influencing the entire economic life of the country; (3) the 
reserves accumulated in normal times were too small to be a proper safe- 
guard against a panic; and (4) the bank does not understand how to use 
its reserve properly. 
The discussion of the renewal of the charter is" bringing to a head the 
controversy between the shareholders on the one hand and the Government 
and private banking and commercial interests on{[the{other. The report 
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‘| of the Commission of the Treasury appoimted September 5 1918, to stud) 
the bases of renewal, whose report was presented in May- 1919, urged: ¢1 
‘that the share'of ‘the Government in the management of the bank be en 
larged; (2) that the bank extend increased credit facilities both to the othe 
banks and to commerce; (3) that it undertake to regulate foreign exchang: 
even if ata loss, being indemnified by the State; and. (#) wane the 7 
share more fully in the profits. 


Future Policy Respecting the Gold Standard. : 
Spain is in a position to go from its pre-war silver standard squaren 
onto the gold standard when the world financial conditions become mgr. 
stable.. In May, 1918, Senor Alba, then Minister of Finance, propose 
a far-reaching measure to establish the gold standard. 
The main points in Senor Alba’s proposal were that silver coins of | 
pesetas be made legal tender only up to 50 pesetas; that the surplus siive 
in the reserves of the Bank of Spain be sold promptly; that the 25-peset: 
notes of the bank be retired, in order to make room for the circulation o 
gold; and that the mint be placed in a position to coin gold, pending whic) 
foreign coins, properly stamped, should be legal tender. This proposs 
was much discussed and criticized as containing provisions calculated undul 
to prolong the transition, and as beiag incomplete. However, it containe 
the essential provisions necessary to effect this reform, save a clause ob). 
gating the Bank of Spain freely to redeem its notes in gold. 
Spanish opinion generally regards with much satisfaction this lare 
accumulation of gold, which has resulted from Spain's ability to respon: 
to the demands of the belligerents. It is suggested in some quarters tha 
the Government should undertake to obtain gold in final repayment co 
the credits granted in the past year to the United States, Great Britak 
and France. However, some questioning voices ars heard. It is feare 
that prices would be raised still further should Spain receive additions 
quantities of gold. 
There is a discussion going on in the press of the project of placing som: 
gold in active circulation, on the theory that inflation of the fiduciam 
currency and the accompanying rise of prices would thus be prevente< 
since the gold would be something of a novelty and would either be hoardet 
or would circulate less rapidly than the notes of the Bank of Spain. Als- 
the advantage of gold hoardings per se is questioned, as in the followin 
citation of a writer quoted in El Sol, Madrid: 
“Since this metal was not produced in Spain but was obtained fron 
abroad, it was received in return for the sale of Spanish goods, which othe 
wise would have been exchanged for cotton, coal, and the like. That h 
we have in four years put away in the bank over 1,700,000,000 peseta 
($328 000,000), which are wholly unproductive, and which otherwise migh: 
have been producing food and wealth and giving employment to labor.” 
The gold policy of the leading nations of Europe and of the Unites 
States is being followed with much interest in Spain. It is feared by som 
that measures in other countries making for the economy of gold, suc 
as its withdrawal from active circulation or centralization in a single bank 
will restrict the neutrals in disposing advantageously of gold acquired @ 
a result of the fortunes of war. 








OTTO H. KAHN, WHILE OPPOSED TO LEAGUE 0O) 

NATIONS, SEES RATIFICATION, WITH RESEb 

VATIONS, AS ONLY COURSE—NEEDED 
CREDITS FOR EUROPE. | 

Declaring himself as “strongly opposed to the League o’ 
Nations Covenant as originally submitted to the Senate,’ 
Otto H. Kahn, of the banking firm of Kuhn, Loeb & Co., 
in a letter to Senator Poindexter further declares his dis» 
belief “in the whole conception on which it rests.”” Mr 
Kahn states that he had hoped “that in place of creating + 
wholly novel and untried machinery of vast complexit: 
the United States, England, France and Italy would mak: 
a short, simple solemn declaration to the world to the effee: 
that the high and beneficent things we fought for, we meat 
to preserve and protect and that any one who assails then 
will find these great European powers and America arrayet 
for the defense of liberty, peace and right.” In arrivin; 
at the conclusion that the Treaty will presumably be rat} 
fied during the next session of Congress with suitable reser- 
vations, Mr. Kahn records his views thereon as follows 
‘‘being given the circumstances of time andthe world-situs 
tion which unfortunately and unnecessarily has been createc 
ratification with such reservations would seem to me th 
course that is called for, however reluctantly.” Alludins 
to Europe’s need of America’s financial aid Mr. Kahn state 
that “the very first thing we ought to do as an expressio1 
of our true sentiment and in fulfillment of our plain duty, 
is to make available to the Allied nations, and next to then 
the Central Powers, those credite which are required t 
enable them to obtain, urgently, indeed vitally, neede 
foodstuffs and raw materials and to resume their norms 
life.” “If,” he says, ‘““we do not provide these credits, anc 
provide them promptly, we shall in the end lose far mor 
through the impairment of trade and trade opportunitie 
than if the whole amount of those credits were to prove : 
loss (which will by no means be the case.)’”” Mr. Kahn’: 
letter, dated Nov. 30, was made public by the Committe 
of American Business Men. We give it’ in Jarge part here 
with: 
I am, of course, cordially in favor of any wise and fitting pact to pred 
serve the peace of the world. I am in favor of America taking her full shar: 
in the burden of that responsibility which rightfully goes with power. 
I am in favor of dealing with those nations by whose side we fought i 
the war, not merely according to the measure of our duty, but according 
to the measure of our good-will and of our grateful appreciation of thei! 


heroism and their sacrifices in the struggle te save the world from 
Prussianism. 


I am in favor of the proposed defence treaty with our sister-republic an¢ 
aneient ally, France (excepting the provision which makes its durtatioz 
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subject to the judgment of the League of Nations). 
most cordial understanding and co-operation with Great Britain. 
indeed, I believe that no other single element is so vital to the peace, 
safety and freedom of the world as close, harmonious and mutually trustfu 
relationship between America and that great democratic Empire. 

I am in favor of doing everything incumbent upon us to make secure and 
to perpetuate that which we and the Ailied nations fought for. 

But I am strongly opposed to the League of Nations Covenant as origi- 
nally submitted to the Senate. Indeed, I disbelieve in the whole concep- 
tion on which it rests. I share the opinion of President Nicholas Murray 
Butler as expressed in a recent speech in which he gives voice to his deep 
disappointment that instead of ‘‘setting up a great tribunal by which law 
shall be substituted for force in the settlement of international disputes,”’ 
the peace treaty “largely relies upon political and diplomatic discussion’’ 
and devices as a means of preventing wars. 

Nothing that we fought for makes it incumbent upon us to entangle 
ourselves in the age-long squabbles and intrigues of Europe and Asia, or 
to become the guardians and guarantors for all times of an arbitrarily re- 
modeled world, put together in disregard, more or less, of the evolution of 
centuries or the proven qualities and characteristics of races, according in 
the judgment and formulae and compromises of a few men assembled io 
secret conclave, far removed from the informing and vitalizing currents of 
public opinion. 

Nothing that we fought for makes it incumbent upon us to relinquish our 
fundamental national policies and traditions, and to transform the American 
eagle into an international mongrel. 

We helped mightily to win the war. Alone among the victors, we ask 
for none of the spoils (though, it seems to me, at least we might well and 
justly have claimed a share in the distribution of those islands in the Pa- 
cific formerly owned by Germany, which are of strategic importance to 
America.) We are not called upon to set America’s signature to an in- 
strument that would leave us poorer in those intangible assets which we have 
jealously guarded heretofore and which we rightly prize. 

America, the young giant of the free and unconventional West, cannot 
be put into a garment cut according to the manner and habits of old-time 
European diplomacy. She is not much good at sitting around green tables 
in elaborate and ceremonious discussions. 

She is not fitted by tradition, training, governmental methods, interest 
or inclination to take a continuous and responsible part in the adjustment 
of European affairs. 

She will do far more and far better work for the world if she is left free 
to do it in her own way than if she is confined and constrained by the rigid 
formulae and precise provisions of a Covenant such as the one framed at 
Versailles—a Covenant which a French writer has termed a “‘chimerical 
edifice conceived in disdain of the laws of history and reality and human 

I fear that our participation in the League, with its infinite and all-em- 
bracing complexity, inelasticity and cumbersome machinery, instead of 
being a breeder of peace and good-will, would be rather apt to be a breeder 
of misunderstandings, irritation and ill-feeling, as faras America is con- 
cerned. 

Already, in our recent excursion into the field of European politics, we 
have managed in one short year to convert friendhip and trust toward us 
into misunderstanding and irritation, in the case of too many of those na- 
tions with whom we were associated in the war. 

We would be expected by our associates in the League to do things, some 
of which we know beforehand we shall not do adequately or at all unless 
they are supported by public opinion in this country. 

I have been at pains to read through the Peace Treaty, including the 
Covenant, from beginning to end. I laid it away sore at heart and sick 
ened. ss 

It falls grievously, most grievously, short of realizing the high hopes of 
the world for a peace which would be worthy of the spirit and aspirations 
that animated the Allies and America during the war and at the conclusion 
of the armistice. 

I had hoped (and some of those more competent than I in international 
affairs shared that hope) that in place of creating a wholly novel and un- 
tried machinery of vast complexity, the United States, England, France 
and Italy would make a short, simple, solemn declaration to the world to 
the effect that the high and beneficient things we fought for, we mean to 
preserve and protect and that any one who assails them will find these 
great European powers and America arrayed for the defence of liberty, 
peace and right. 

Such a declaration would have meant neither an alliance with or against 
anybody, nor a threat toward any other nation. It is true that it would 
have no perpetually binding force. But neither has the League of Nations 
Covenant perpetually binding force, inasmuch as any member may with- 
draw from it on two years’ notice. I feel that sucha declaration, together 
with the utilization, strengthening and development of the existing machin- 
ery of The Hague Tribunal, would accomplish all that we are called upon 
te do in this respect, and accomplish it more effectively than an ironclad 
document. 

America wants peace, not only actually but also formally, with her late 
enemies. We should—and but for the League Covenant complications 
would—have had it long ago. 

If, contrary to expectation, developments were to make it necessary for 
America to act upon her own initiative, she could have it for the asking at 
any time and upon her own terms, because the Central Powers need peace 
far more urgently than we do. 

The Versailles Peace Treaty has been rejected. Presumably, it will be 
ratified during the next session of Congress with suitable reservations, 
unless prevented by unyielding obstinancy and pride of opinion in high 
places. Being given the circumstances of time and the world-situation 
which, unfortunately and unnecessarily, has been created, ratification with 
such reservations would seem to me the course that is called for, however 
reluctantly. 

Whether or not the course be approved by the necessary two-thirds ma- 
jority of the Senate, I am quite certain that the Senate’s attitude in respect 
of the League of Nations Covenant does not signify any lack of good- 
will or gratitude toward the Allied nations, or a callous disregard of our duty 
toward a world in sore distress. I am convinced, on the contrary, that our 
Allied friends may rest assured that the more we are left to do things in our 
own way, the more willingly, generously and effectively we shall do them. 

And the very first thing we ought to do as an expression of our true sen- 
timent and infulfillment of our plain duty, is to make available to the Allied 
nations, and, next to them to the Central Powers, those credits which are 
required to enable them to obtain urgently, indeed vitally, needed food- 
stuffs and raw materials and to resume their normal economic life. 
melt has now been demonstrated unmistakably that private enterprise 
in America cannot accomplish that task by itself, or, at any rate, that it 
cannot accomplish it quickly enough, for various reasons, among the prin- 
cipal ones of which is the fact that crude and shortsighted taxation has 
destroyed the American investment market for the time being. It is up 
to our Government to take the lead and to act promptly and effectively. 
The sum required now and for the next twelve months is no more than our 
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expenditures would have been for thirty days if the war had lasted but 
cone month longer. 

If we do not provide these credits and provide them promptly, we shall 
in the end lose far more through the impairment of trade and trade oppor- 
tunities than if the whole amount of those credits were to prove a loss 
(which will by no means be the case). In addition, we shall lose inter- 
national good-will, which is a business asset not to be under-estimated. 

Europe needs America's financial aid at this juncture a good deal more 
than it needs America’s participation in the League of Nations. Self- 
interest as well as humanity and a due regard for our duty and good name 
require that we should give that aid without further delay. We tarried far 
tool long, as it is. 

The allegation that private capital would have taken care of the require- 
ments of Europe if the Peace Treaty had been ratified and that all this time 
it has stood ready to act awaiting only ratification, is not in accordance 
with the facts. The ratification or non-ratification of the Treaty is not 
and was not the determining factor in the attitude of private capital to- 
ward Europe. 

What is needed and has been needed all along to meet the financial 
economic necessities of Europe, with the resulting benefit to our own in- 
situation, is definite and purposeful leadership on the part of the Adminis- 
tration and appropriate legislation by Congress. 

Senator Poindexter, in forwarding the letter to the Senate 
Committee, said: 

I regard this letter from Mr. Kahn as the most effective statement from 
an American business man which I have seen, in opposition to the passage 
of the Peace Treaty as submitted to the Senate. 








PROPOSAL TO RAISE MONEY IN GREAT BRITAIN 
THROUGH LOTTERY METHODS DEFEATED. 


In announcing the defeat in the British House of Com- 


mons on Dec. 1 of a proposal to have the Government 
enter upon a policy of raising money through lottery methods, 
the cablegrams from London to the daily papers on that 
date said: 

The question of issuing premium bonds was discussed in the House of 
Commons to-day at the instance of Horatio W. Bottomley. Indepdent, 
who argued that such a measure was necessitated owing to the existence 
of £2,000,000,000 floating debt which might cause a run on the Bank of 
England should labor unrest revive and Boishevism spread. 

Mr. Bottomley declared that the issue would not create serious diversion 
from popular securities, and even if post office deposits and war savings 
certificates were disturbed and reinvested in premium bonds, it would 
relieve the Chancellor of the Exchequer. 

Austen Chamberlain, Chancellor of the Exchequer, opposed Mr. Bot- 
tomley’s motion. Hesaid premium bonds would not produce £100,000,000; 
they were more likely to bring only £50,000,000, which remedy was alto- 
gether unequal to the disease. Moreover, he contended, it would encourage 
the gambling spirit, which already was too rampant. 

What was required was steady, honest work, and the people should be 
taught that there was no salvation without it. He hoped the House would 
give the motion a direct negative. 

The motion was defeated, 276 to 84. Lady Astor recorded her first 
vote in the House of Commons against the motion. 








GERMAN GOVERNMENT TO REIMBURSE BELGIUM. 


The daily papers of Nov. 29 printed the following cable- 


gram advices from Brussels Nov. 28: 

An agreement has been arrived at between the Belgian and German Gov- 
ernments whereby Germany during a period of twenty years will redeem 
6,000,000,000 marks, which were issued by the Germans in the occupied 
territories. 

The marks will be exchanged for Treasury bonds producing 5% interest. 
By the agreement Belgium is assured complete reimbursement. 








BILL TO MAKE GOLD CERTIFICATES LEGAL TENDER. 


A bill providing that gold certificates of the United States 
payable to bearer on demand should be made legal tender in 
payment of all debts and dues public and private was intro- 
duced in Congress this week by Senator Smoot. The follow- 
ing with regard thereto is taken from the ‘Wall Street 


Journal” of Dec. 3: 

In explaining his bill Senator Smoot said that the business interests of the 
country are unable to do ail that is required of them on account of the lack 
of $1 and $2 bills, which cannot be provided underthelaw. Practicaily all 
silver certificates have been withdrawn from circulation. The silver dollar 
can be sold as bullion for more than the dollar is worth as a circulating med- 
ium, and it is necessary to meet the demands of business by issuing paper 
currency of same kind and in smaller denominations. 

His bill would not change, he said, the present reserve situation. It does 
not propose to give legal tender quality to $10,000 gold certificates, of which 
there is about $654,670,000 outstanding, but only to those certificates that 
are payable on demand, under $10,000. The exportation of silver, prin- 
cipally to the Orient, since April 23 1918, when the Pittman Act became 
a law has amounted to $425,554,000. 

As Federal Reserve Bank notes in denominations of one dollar and two 
dollars cannot be issued in sums exceeding the amount of silver dollars 
broken up and exported and as silver certificates are no longer available for 
purposes of circulation, there has developed an unprecedented shortage in 
paper currency of $1 and $2 denominations. 

The last report received by the Senate from the Treasury Department 
showed the withdrawal of $152,000,000 silver dollars upon the issuance 
of silver certificates. That silver has been exported to Japan and China 
principally and some to India. 








BILL TO MAKE SILVER CERTIFICATES LEGAL 
TENDER. 


In special advices from its Washington Bureau Dec. 4 


the “Journal of Commerce”’ said: 

Silver, with its recent metric rise in value, and the development of dan- 
gerous possibilities as affecting Government financial oprations, occu- 
pies an uppermost place in the minds of Treasury officials. The steady 
upward trend in the value of the metal, and the gradual diminution of the 
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None of these, however, are destined to receive serious consideration by 
the Treasury Department in extricating itself from the silver dilemma. 
Instead, officials of both the Treasury Department and the Federal Reserve 
Board are pinning their hopes on the operation of the Pittman bill, recently 
presented to Congress, providing for the making of $1 and $2 silver cer- 
tificates as legal tender. 

The silver situation in this country has been agitated to some extent 
by a recent Mexican decree prohibiting silver exportations to the United 
States for the present, because of internal financial] conditions in Mexico. 
Officials here, however, are not disposed to treat this act of the Mexican 
Government with much seriousness for the reason that it is believed to be 
of a temporary character and because of the marked reduction in the flow 
of silver from Mexico to the United States during the past ten days or two 
weeks. 

Any further action by the Treasury Department to remedy thé silver 
situation is not expected until Congress acts on the Pittman bill, and that 
plan given an opportunity to operate in drawing from bank vaults and pri- 
vate depositaries the hidden quantities of -silver expected to be coaxed 
into circulation again to relieve the present scarcity of the metal. 








NEW EXPORT DUTIES ON SILVER IN MEXICO. 


“Commerce Reports” of Dec. 1 published the following 
cablegram received from Vice-Consul Joseph W. Rowe, at 
Mexico, under date of Nov. 26: 

According to a Presidential decree of Nov. 25, in effect from Dec. 1, the 
duties payable upon the exportation of silver from Mexico have been 
modified. The new rates vary according to the daily New York quotations 
on silver and are as follows: When the quotation is less than $1 per ounce 
the tax is to be 7% ad valorem: when the price is from $1 to $1 10 the tax is 
8%; from $1 10 to $1 20 the rate is 9%; from $1 20 to $1 30, 10%; from 
$1 30 to $1 40, 11%; while if the quotation is above $1 40, duty is to be 
collected at the rate of 12%. 

The Government reserves the right to buy what silver it needs at the 
market price plus 1%, but deducting taxes and shipping expenses. 











PAUL M. WARBURG DECLARES AGAINST PRESENT 
CALL LOAN SYSTEM—ACTION BY AMERICAN 
ACCEPTANCE COUNCIL. 


The call loan, together with the Treasury certificates, 
were characterized this week by Paul M. Warburg, formerly 
of the Federal Reserve Board, as the two most serious ob- 
stacles preventing the bankers’ acceptance from attaining 
the position as the most desirable and most important asset 
among the so-called secondary reserves of banks. Mr. 
Warburg’s views were presented in his report as Chairman 
of the Executve Committee of the American Acceptance 
Council, submitted at the annual meetng of that organiza- 
tion in this city on Thursday of this week, Dec. 4. Mr. 
Warburg, among other things, declared that ‘our Stock 
Exchange must be protected from the vagaries of a daily 
fluctuating money supply,’ adding that “‘it should be placed 
on a basis of weekly or two weekly settlements.” Following 
the presentation of his report the Council adopted unanim- 
ously a resolution declaring that the present method of 
daily stock exchange settlements “‘influences adversely the 
development of a wide and healthy discount market” and 
authorizing the appointment of a committee to study the 
question of modifying the present system. The resolution 


reads as follows: 

Whereas, The present method of daily stock exchange settlements, with 
its dominating and often unsettling effect on the call money market, in- 
fluences adversely the development of a wide and healthy discount market 
in the United States; 

Resolved, That the Chairman of the Executive Committee be authorized 
to appoint a committee consisting of members of the Executive Committee 
and other individuals to study the advisability, ways and means of modifying 
the present system of settlements on the New York Stock Exchange and 
substituting therefor seme system of periodical settlement, with power to 
take such steps as may seem advisable in the case 

Discussing the call loan in his report, Mr. Warburg said: 

As long as this system is continued, as long as the banks all over the 
country dump their idle funds upon the stock exchange treating these 
stock exchange loans and New York balances invested therein as their 
quickest and most important secondary reserve, just as long is the stock 
exchange in an unsound condition and just so long will it be impossible to 
secure for our country the benefits of a wide discount market and effective 
bank rates. 

For over ten years some of us have preached the goepel of a system of 
centralized reserve-banking predicated upon a reliable discount market, 
as against decentralized banking based upon reserves invested in stock 
exchange loans. Only the first part of this program has been carried into 
effect; the second part still remains to be accomplished. As long as the 
stock exchange call loans retain their prominence as secondary reserves of 
too many banks and as long as stock exchange demands fix the call loan rate 
in the largest money centre of the world, we shall not enjoy a complete and 
perfect banking system. Nobody will deny that for a machine moving as 
fast and involving as gigantic daily transactions as the New York Stock 
Exchange, a change of system is a most difficult task. It is obvious that 
it should be undertaken only with the greatest possible precautions. But 
the difficulty should not scare us into inactivity and indefinite delay when 
we know that eventually the change has got to be made. When diastic 
banking reforms were first urged the most prominent bankers were opposed 
to it for the reason that they were prospering under the old system and 
because they thought that it would be impossible and dangerous to tinker 
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name, and inasmuch as they are carried by loans that are actually subject 


consequences whose beginning only we are witnessing today. Maybe 
that in spite of a defective system we might have felt less cramped to-day 
if since the armistice we had set our face more sternly against over-buying, 
over-spending, and over-speculation, not only on the stock exchange but 
also in many other trades. Maybe that somewhat higher discount rates 
would have been less costly to the country than high prices and a low level 
of rates. But these are, after all, large questions on which opinions may 
differ. The fact remains that, with the heavy burdens that the future, 
no doubt, will place upon us, we should be criminally negligent if we left 
anything undone that would tend to perfect as far as possible every cog in 
our financial 

The establishment of a world-wide discount market and its emancipation 
from the evil influences of an unscientifically organized call-loan market is 
obviously a task still to be accomplished by us. No more useful work could 
be undertaken by the American Acceptance Council than to centre the 
attention of its members on this problem and to further its solution. 

Of Treasury certificates, Mr. Warburg said: 

As long as banks are expected to invest from time to time in large amounts 
of Treasury certificates, and as long as these certificates are offered on a 
basis which makes the investment more attractive for the banks than fcr 
the small investor (owing to the Government deposit that carries a sub- 
stantial portion for a substantial time at a low rate of interest and thereby 
materially increases the return to the bank); as long as it is easier for banks, 
and at times even more profitable, to borrow against these certificates than 
to sell bankers’ acceptances, so long will the bankers’ acceptance have an 
uphill fight for a proper position in the portfolio of the banks. 

When once our Treasury certificates are paid off, or funded, or dis- 
tributed in a manner to eliminate banks as their main buyers, and when, as 
a@ consequence, our banks become the chief purchasers of bankers’ accep- 
tances, we shall enhance most effectively our ability to finance the world’s 
trade and, at the same time, we shall have removed one more element 
of artificiality in the present financial situation. Like England, where 
Treasury bills are now being offered on approximately a 6% basis, we 
shall continue to move in the direction of bringing interest rates under the 
control of the natural forces, a policy without which expansion and inflation 
cannot be arrested. 


SAMUEL F. STREIT IN REPLY TO P. M. WARBURG 
ON CALL LOAN SYSTEM, 


A reply to the contentions of Paul M. Warburg against 
the present call money system was made on Thursday by 
Samuel F. Streit, Chairman of the Committee on Clearing 
House of the Stock Exchange. Mr. Streit refers to the plans 
of the Exchange to put into operation as soon as possible the 
Stock Clearing Corporation for the purpose of facilitating 
and handling the daily settlement and concludes with the 
statement that ‘‘it would be physically impossible for us to 
change from our present day-to-day settlement basis to a 
weekly or fortnightly settlement basis at the present time.” 
The following is what Mr. Streit had to say as reported in the 
New York ‘“‘Times”’ of yesterday (Dec. 5): 


The Stock Exchange is going ahead as rapidly as possible to put into 
operation the Stock Clearing Corporation for the purpose of facilitating and 
handling the daily settlements. We do not feel justified in considering or 
undertaking any other change until that is perfected. 

Mr. Warburg says that with “a machine so fast and involving such 
gigantic daily transactions as the New York Stock Exchange, a change of 
system is a most difficult task and should be undertaken only with the 
greatest possible precautions."" That is the way we feel about it. Wewant 
to be able to relieve the congestion in the Street and modernize our present 
methods of doing business. If we are successful in that we will be open to 
discussions and conviction on the subject of a term settlement, whether it 
be weekly or fortnightly. 

Mr. Warburg speaks of inactivity and delay. The Exchange is moving 
as rapidly as possible in the matter of putting the Stock Clearing Corpora- 
tion operations into effect. The quarters in the Stock Exchange Building 
are promised to be ready Jan. 1 next. When they are completed there 
will be the question of educating the office forces and the banks, and drilling 
the employees of the Corporation in the working thereof. How long that 
will take, whether one or two months, I do not know. But it is being 
pushed as rapidly as possible, and I think that is the answer to the state- 
ment of Mr. Warburg about “inactivity and delay.” 

Mr. Warburg also says we should be willing to undertake the task of 
changing and modernizing our system for our own benefit, in addition to 
our deiay and inactivity. I do not think it a question of delay, or of lack 
of desire to get things moving better. It is a question of machinery, and 
if that works, which I expect it will, then Stock Exchange members and 
bankers can enter into an intelligent discussion as to the merits and demerits 
of a term settlement. 

I want to emphasize very strongly that if to-day the New York Stock 
Exchange approved of and desired to adopt a term settlement, it would be 











impossible and impracticable until our present plan has worked out success- 











2IZZ2 . 


_—-- --- 


THE CHRONICLE 





[Vou. 109. 





——— 





fully.. In other words, it-would be physically impossible for us to change. 
‘rem our present day-to-day settlement basis to a weekly or fortnightly 


wttlement basis at the present time. I cannot make this too strong. 








_ RE-ELECTION OF OFFICERS OF AMERICAN 
ACCEPTANCE COUNCIL. 


‘ At the first annual meeting of the Board of Representatives 
xt the American Acceptance Council on the 4th inst. the 


‘following officers were re-elected: 

President, Lewis E. Pierson, Chairman of the Board, Irving National 
Bank, New York City. Chairman Executive Committee, Paul M. War- 
ourg. Vice-President, Arthur Reynolds, Vice-President, Continental & 
SOommercial National Bank, Chicago. Secretary, Jerome Thralls, Secre- 
jary-Treasurer, Discount Corporation of New York, New York City. 
freasurer, Percy H. Johnston, Vice-President, Chemical National Bank, 
New York City. : ‘ 

“There were but few changes made in the personnel of the 
txecutive Committee, to which the following new members 
vere elected: John Bolinger, Vice-President of the National 
Shawmut Bank of Boston, and Kenneth R. Hooker, Presi- 


ient of the Putnum-Hooker Co., Cincinnati. 








UEMBERSHIP OF AMERICAN ACCEPTANCE COUNCIL. 


The report of the Executive Secretary, Robert H. Bean, 
sresented at the annual meeting shows that the membership 
of the Council has grown from the time of its re-organization 
n January last from 111 to approximately 200 active mem- 
sers and 16 service members. Active membership of the 
Souncil comes from the following cities, and is composed of 
% banks, 31 bankers, 14 national associations, 58 commer- 
fal houses and 7 individuals. 

Baltimore, 2; Boston, 8; Brooklyn, 1; Buffalo, 1; Cazenovia, N. Y., 1; 
Jhicago, 6; Cincinnati, 3; Cleveland, 6; Detroit, 2; Fall River, Mass., 1; 
fresno, Calif., 1; Houston, Texas, 3; Indianapolis, 1; Jolliet, Ilil., 1; Jack- 
won, Mich., 1; Lexington, Ky., 1; Minneapolis, 4; Mishawaka, Ind., 1; 
Newark, N. J., 1; New Haven, Conn., 1; New York City, 89; New Orleans; 
i; Orange, N. J., 1; Philadelphia, 6; Pittsburgh, 3; Portland, Ore., 4; 
Rochester, N. Y., 1; Richmond, Va., 3; San Francisco, 10; St. Louis, 8; 


jo. Bethlehem, Pa., 1; Syracuse, 1; South Bend, Ind., 1; Tulsa, Okla., 1; 
Ttica, N. Y., 1; Worcester, Mass., 1. 








Y. Y. FEDERAL RESERVE BANK’S REVIEW OF 
_ INCIDENTS LEADING TO INCREASE IN 


RESERVE RATES. 
\ review of the conditions which led to the advance in 
fiscount rates by the Federal Reserve Banks and to the 
wuance of the explanatory statement of the New York 
federal Reserve Bank on Nov. 3 (the latter was published 
a our issue of Nov. 8, page 1749) is contained in the monthly 
‘sport made to the Federal Reserve Board under date of 
Nov. 20 by Pierre Jay, Federal Reserve Agent of the New 
Tork Reserve Bank. ‘The report made public on Monday 
Dec. 1) says: 

The increase in rates, though only fractional, was the first step taken by 
ihe Federal Reserve bank towards assuming its normal! relation to the 
rolume of credit. During the war and as long as the Government continued 
‘0 borrow on an increasing scale, a constantly increasing expansion of credit 
vas necesssy and the Federal Reserve bank had not only to provide the 
yasis for such expansion but to encourage it, and its rate policy was nec- 
ssary subordinated to the rates carried by the Government bonds and cer- 
ificates. But when the tide turned and the Government's borrowing 
regan to decrease, credit contraction became not only possible but necessary 
ind it was the duty of the Federal Reserve bank, hitherto the agency of 
pansion to take the lead in encouraging the gradual contraction of credit. 

The statement expressed the views of the bank as to the desirable policy 
«© be pursued by the member banks as their investments in Government 
»bligations, or their loans upon them, gradually are reduced. During the 
var the Federal Reserve bank as fiscal agent of the Government had to 
mcourage a program of “‘borrow and buy,’ among banks in order that they 
night buy certificates of indebtedness far in excess of their available funds, 
ind among individuals that they might buy bonds far in excess of their 
wurrent savings. The result was an immense increase in the loan accounts 
if the member banks, and a proportionately great increase in their edis- 
sunts with the Federal Reserve bank. But with bond buyers gradually. 
‘ducing their borrowings at the banks, and with a steadily decreasing 
rotume of certificates to be carried by the banks themselves, the appropri- 
ite course would seem to be for the banks to apply the credit thus released 
© reducing their discounts with the Federal Reserve bank. By such a 
yrocess, that portion of the expansion which the carrying of Government 
»bligations imposed upon the banks would be gradually but automatically 
‘etired and extinguished. 

The issuance by the Federai Reserve bank of the statement already quoted 
ed to a general discussion of the policies therein advocated as well as of the 
1ormal purpose of the recourse to the Federal Reserve bank by member 
yanks, which in the general rediscounting and expansion of the past three 
years above referred to, had naturally become somewhat obscured and over- 
ooked. Opinions were quite generally expressed that gradual contraction 
8s now desirable, that it should proceed at least as fast as Government 
sbligations in the banks are reduced, and that in normal times the redis- 
sounting privilege should be exercised to meet emergency conditiuns or 
the sudden or seasonal demands of a bank's own customers, but not for 
the purpose of supplying funds, at a profit over the discount rate, to the 
general credit market, whether in the form of commercial paper or of loans 

secured by stocks and bonds or commodities. 

* Briefly reviewed, the conditions which led to the advance in discount 
rates and to the issuance of an explanatory statement on November 3 
were the following: The total Government debt decreased $400,000,000 
during September, and from September 5 to October 31 the Government 
obligations carried by the 112 reporting banks in this district decreased 
$103,000,000. But the funds thus released were not used to decrease bor- 
fowings at the Federal Reserve bank: on the contrary, during the same 
period, the loans and investments of the 112 banks increased $237 ,600,000, 





of which $203,000;000 was in loans secured by stocks and bonds, and the 
loans and investments of the Federal Reserve bank increased $129,700,000 
while its reserve percentage decreased from 44.5% to 41.5% in spite of its 
disposal to other Federal reserve banks of bankers acceptances aggregating 

During the two weeks period for which reports havé been received since 
the increase in rates, the volume of Government obligations carried in one 
form or another by the 112 reporting banks i this district has continued 
gradually but steadily to decrease, their aggregate loans a: d investments 
have decreased $215,300,000 and their loans on stocks and bonds have de- 
creased $101,600,000. Between November 1 and 22 the loans and invest- 
ments of the Federal Reserve bank have decreased $36,700,000 and its 
reserve percentage has risen from 41.5% to 45.0%. 

No accurate estimate can be given of the portion of this decrease in loans 
which represents actual decrease in credit demand, because the high rates 
for call money prevailing throughout the month doubltess have led cor- 
porations and others to withdraw surplus money from banks to lend on call 
and have added still further to the already immense volume of funds from 
interior banks which are employed here; but the lower prices now prevailing 
in security and in some of the commodity markets would seem to indicate 
a somewhat reduced obsorption of funds. The reserve position of the Fed- 
eral Reserve System as a whole, however, did not improve with that of 
the New York bank, but, on the contrary, declined from 47.7% to 46.9%. 

The money market in October frequently gave signs of strain, owing in 
part to the speculation which was proceeding in securities, real estate and 
many commodities. The congestion of railroad and overseas freight, due 
to strikes, added largely to the pressure, and the payment of $135,000,000 
of British notes and $36,000,000 of the French Cities loan on November 1 
and the placing of the new British loan of $250,000,000, though in part a 
refunding operation, involved a heavy readjustment of balances. 


Slock Market. 

Developments of the month ended November 20 on the stock market 
were interlocked with the movements on the money market. During 
October the rates averaged well above 6%, but the transient decline in 
money which occurred soon after the middle of the month encouraged specu- 
lation and prices particularly of certain industrial shares rose rapidly. 
Normal liquidation which might have been expected from profit-taking 
did not materialize because many holders of stock figured that most of the 
profits accrued would have passed from them by way of income taxes. 
The limitation thus placed on the available supply of stocks accelerated the 
rise. The impetus of the speculative activity carried through to Novembez 
3, despite a period of high money rates which began the last week in October. 
The record of daily sales several times approached and in one case exceeded 
two million shares. 

Following the rate increase of the Federal Reserve bank call money 
renewed progressively at ten, twelve, fourteen, and sixteen per cent., and 
on November 12, after a week of hesitation prices broke violently. Sales 
on that day were more than 2,500,000 shares. Industrial stocks as a group 
closed 12% points and railroad stocks 5 points below the highest of the year. 
Certain industrials which had been the leaders on the rising market closed 
from 51 to 126 points below the year’s high record. Subsequently prices 
recovered somewhat, and in the fina] week the volume of transactions fell 
off materially. 

Bond Market and New Financing. 


High money and the demand for credit depressed the bond market some 
weeks before their effect on stocks was apparent. Even in the third week 
of October there was a noticeable falling off in the public demand for bonds, 
both on the stock exchange and in the bond houses; and during the last 
week of the month slow liquidation developed. 











N. Y. FEDERAL RESERVE BANK ON RECKLESS 
BUYING BY PUBLIC. 


The lavish buying which has been witnessed in the retail 
trades is referred to at some length in the November report 
of the Federal Reserve Bank of New York, made to the 
Federal Reserve Board. The Bank observes that “the 
consensus of opinion among retailers is that the bulk of the 
buying comes from the intermediate classes and mainly from 
those whose wages or income has risen far above the amount 
required to maintain their former standard of living.”’ It 
further observes that the “reckless buying acts directly to 
postpone the return to lower prices, to produce over-expan- 
sion in the country’s industries and to hamper the capacity 
of this country not only to maintain its financial position 
in the world, but to serve those parts of the world which are 
still suffering grievously from the losses of war.’’ We give 
what the Reserve Bank has to say on the subject herewith: 

Retail Trade. 


The repressive effect of the war on personal expenditure which began to 
lift at the time the armistice was signed disappeared completely with most 
people upon the sale of the Victory Loan. Carefully compiled reports from 
several branches of retail trade, made particularly with a view to deter : ine 
the extent of luxury buying, indicate that never has there been so much 
spending, such a demand for expensive articles and such disregard of prices. 
It is natural that New York City should be a primary market for luxury 
buying because people from all parts of the country go to its stores to spend 
their surplus funds; but reports from many sections of this district indicate 
that free spending is general and that the conclusions reached for New York 
apply elsewhere, in small and large cities alike. 

Inquiry was made in six branches of retail trade, namely jewelry, furs, 
musical instruments, furniture, automobiles and clothing, and extended 
to department stores dealing in two or more of these specialties. Alto- 
gether somewhat more than forty stores and individual authorities were 
visited. Percentages showing the increase above a year ago in the volume 
of total sales, averaged from estimates made, were as follows: 


Percentage Percentage 
Increase in Increase in 
Sales Value. Units. 
EE EOE FOE: SE NE EA OIE 48 44 
EE ee Seay Mee ean Ae a eee 57 48 
i 70 Indeterminate 
a a a alles aie SEG Ad 78 38 
EERE RE SSE SRE SOS cee epee N Ne he 141 53 


Figures were not obtainable from passenger automobile dealers because ef 
the current shortage in cars due to the somewhat slower readjustment from 
war production. 
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It appears from the inquiry that the increase in the value of sales is 
greater than the number of units sold. This difference is mainly a reflection 
of the increase in prices charged. Jewelers account for the fact that the 
total value of sales has increased only slightly more than the volume of units 
sold on the ground chiefly that gold is the basic material of jewelry, and 
that gold, because of its fixed price has not increased in dollar value. Fur- 
riers in telling why price increases in certain furs has not produced a greater 
difference say that the introduction of many furs not known heretofore in 
this market has tended to equalize the average of prices. 

To high prices the buying public shows almost no resistance; buyers are 
either completely indifferent or they accept the higher prices as quite to be 
expected. Many of these new buyers are unaccustomed to former prices 
and accept the new scale therefore without question, often paying in cash. 

Reports from the stores indicate that the wave of buying done by wage 
earners has somewhat subsided, a result, it was sugested, of strikes or 
unemployment caused by strikes. People who have possessed wealth 
for some time also have been disposed to limit their purchases, relying on 
present supplies to carry them through in the hope that prices may come 
down. ‘The consensus of opinion among the retailers is that the bulk of 
the buying comes from the intermediate classes, and mainly from those 
whose wages or income has risen far above the amount required to maintain 
their former standard of living. 

The jewelry trade reports an unprecedented demand for platinum and 
fine gold jewelry, diamonds and other precious stones. Within six months 
the price of diamonds has risen 100%. A number of jewelers, particularly 
those who do not operate their own factories, say that they are having trouble 
getting enough goods to meet the demand and that they will have to face 
the Christmas season without sufficient stocks. The increase in the price 
of silver, which on November 20 was $1 32% an ounce, and therefore at 
or above the gold parity point, has caused a great rise in the price of silver- 
ware. Nevertheless the dealers report that the demand exceeds the supply. 

Gold. on the other hand, while its dollar value remains stable, is cheap in 
precisely the ratio that general prices have risen. In the ten months of this 
year $48,500.000 of gold has been withdrawn from the Assay Office in 
New York for nse at the arts. In October the highest amouat in the h‘story 
of the Assay Office was withdrawn. The increase in withdrawals appears 
from the following: 


i $3,825,322 09 
i lai Ag Al aR chia Poti 5 a Srey: ts ae PRR MESES 3,744,780 08 
SR Bin tek a a sels pt Bt ge Roce th ga REE 4,353,164 33 
Fe Sn avegigs ceed pape ite g UE aelende e iog epa NA EE 4, 859.454 04 
On ee ee 4.636,782 33 
beep alt ipenbdeaip aie eae amine iene gy illaRb alas tee a TE 5,499,574 40 
I tacos seinen es he ee heen ee et ie 4,856.319 15 
I a ee eee 343 ,637 29 
I pn nn ce nan naprrnccenaghesapeceee neds _ 5,444,690 82 
COs ve eens ha eke ' 6,004,972 87 

RUE oc cticithcihn ibvmubececk de cima: $48 568,698 40 


Reports from the fur trade indicate that this year’s business is the best 
ever known, despite the fact that for the last two or three years it has been 
unusually heavy, with rising prices. The furriers dealing in the most ex- 
pensive articles are those who report the greatest increase in business 

Musical] instruments cannot be produced in qualtity to meet the demand. 
{n the first six months of the year wage earners were buying lavishly. They 
were quite content to pay ten times as much for an instrument of the same 
sort they bought five years ago but of better grade. Latterly the volume 
of purchasing has shifted to those of larger incomes. 

In the furniture trade there is a preference for higher grade goods, particu- 
larly luxury furniture, despite the fact that certain articles have advanced 
at least 100%. Installment furniture houses say that manual! workers are 
inclined to pay cash for their purchases or on short-term credit, while 
clerical workers are prone to extend their payments over a longer period. 

In the clothing trade the season’s business has been phenomenal. Reports 
from the dealers indicate variously that the increase in the dollar value of 
sales over last year is from 50 to 400%. The highest grades of clothing have 
advanced probably less in proportion than the lower grades, because of the 
factor of labor, which costs nearly as much per hour on cheap products 
as on the more expensive. Luxury buying has been particularly heavy not 
only in millinery and other articles of women’s wear, but in men’s apparel. 

The reckless buying that is indicated from many sources acts directly 
to postpone the return to lower prices, to produce over-expansion in the 
country’s industries and to hamper the capacity of this country not only 
to maintain its financial position in the world, but to serve those parts of the 
world which are still suffering grievously from the losses of war. With this 
point of view the wisest retailers are fully in accord. 





N. Y. FEDERAL RESERVE BANK POSTPONES 
ERECTION OF BUILDING. 


The Federal Reserve Bank of New York announced on 
Dec. 3 that its board of directors at its meeting on that day, 
had decided to postpone for the present the erection of the 
bank’s new building on the land recently acquired on Nassau 
Street. In explanation it was stated that, while the bank 
had acquired all the land needed for the building, a careful 
survey of building conditions had convinced the manage- 
ment of the bank that prices of practically every kind of 
building material required for the erection of the structure, 
which will contain nearly 12,000,000 cu. ft., appeared to be 
too high to justify the bank in making the necessary expen- 
ture at this time. It was stated at the bank that the delay 
in proceeding with building plans would enable the bank to 
perfect the detail of the building and that the space it has 
on long lease in the Equitable Building, together with offices 
which it cecupied in other buildings, was regarded as suffi- 
perfect the detail of the building and that the space it had 
on long lease in the Equitable Building, together with offices 
which it occupied in other buildings, was regarded as suffi- 
cient for the bank’s requirements for some time to come. 
No date could be forecast for the commencement of the 
building operations which, it was said, would be determined 


—— 
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OPENING OF CONGRESS. 

The second session of the Sixty-sixth Congress was brought 
under way on Dec. 1; on the opening day the Senate re- 
mained in session but twenty-three minutes, while the 
House in a a brief session of several hours considered only 
minor bills. In pursuance of an agreement reached between 
Republican and Democratic leaders before the opening of 
the session the usual procedure of appointing a committee 
to notify the President: that Congress was in session was 
dispensed with on account of President Wilson’s illness, 
and a formal notification was drafted and dispatched in- 
stead. The President’s message to Congress is given else- 
where in to-day’s issue of our paper. With the receipt of 
the message the new session was brought into full swing. 








PRESIDENT WILSON’S ANNUAL MESSAGE TO 
CONGRESS. 

President Wilson’s illness operated to prevent his pursuing 
his usual custom of delivering in person his annual message 
to Congress, the address instead, being read in the Senate 
and House separately at noon on Dec. 2. This was the 
second time that President Wilson, with the reassembling of 
Congress, had failed to address that body in person; the other 
occasion was in May last, when the first session ofjthe Sixty- 
Sixth Congress convened, the message at that time, written 
on foreign soil by the President, and cabled from Paris to 
Washington, having been read during his absence’in Europe 
by clerks in the Senate and the House. In his message this 
week the President at the outset made known his intention 
to address Congress at a later date on the subject of the 
railroads and the readjustment of their affairs growing out 
of Federal control. The only reference vouchsafed by the 
President to the failure of the Senate to ratify the treaty was 
in calling attention to the “widespread condition of ‘political 
restlessness in our body politic.”” The causes of this unrest, 
he said, ‘while various and complicated, are superficial 
rather than deep seated. Broadly,” he continued, “they 
arise from or are connected with the failure on the partof our 
Government to arrive speedily at a just and permanent peace 
permitting return to normal conditions, from the’ transfusion 
of radical theories from seething European centres pending 
such delay, from heartless profiteering resulting in the 
increase of the cost of living, and lastly from the machinations 
of passionate and malevolent agitators.” 

Later on in his message he alluded to “the great unrest 
throughout the world, out of which has emerged a demand for 
an immediate consideration of the difficulties, between 
capital and labor,” and which he said, “bids us put our own 
house in order.” In his remarks with regard thereto the 
President opined that ‘‘the establishment of the principles 
regarding labor laid down in the covenant of the League of 
Nations offers us the way to industrial peace and concilia- 
tion. No other road,” he said, “‘lies open tojus.””’ Return 
to the old standards of wage and industry in employment, said 
the President “are unthinkable.”” The President set out that 
‘labor not only is entitled to an adequate wage, but capital 
should receive a reasonable return upon its investment and 
is entitled to protection at the hands of the Government in 
every emergency.” Declaring that “the right of individuals 
to strike is inviolate and ought not to be interfered with by 
any process of Government,” he continued: 

But there is a predominant right and that is the right of the Government 
to protect all of its people and to assert its power and majesty against the 
challenge of any class. The Government, when it asserts that right, 
seeks not to antagonize a class, but simply to defend the right of the whole 
people as against the irreparable harm and injury that might be done by the 
attempt by any class to usurp a power that only Government itself has a 
right to exercise as a protection to all. 

In advocating a tribunal for adjusting the differences of 
capital and labor the President had the following to say: 


Surely there must be some method of bringing together in a council of 
peace and amity these two great interests, out of which will come a happier 
day of peace and co-operation, a day that will make for more comfort and 
happiness in living and a more tolerable condition among all classes of men. 
Certainly human intelligence can devise some acceptable tribunal for adjust- 
ing the differences between capita] and labor. 


Immediate consideration by Congress of the problem of 
future taxation was asked by the President in his message, 
simplification of the income and profits taxes having, he 
said, become an immediate necessity. Congress might well 
consider, he stated, whether the higher rates of income and 
profits taxes can in peace times be effectively productive of 
revenue, and whether they may not, on the contrary, be 
destructive of business activity and productive of waste and 
inefficiency. The adoption of a national budget system, 





by developments in building conditions. 
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through Government farms were also asked in the message. 
which likewise urged measures for the protection of the dye 
industry, the consideration of means for encouraging the 
farmer in materially increasing production, the extension of 
the Food Control Act, the latter with a view to lowering the 


cost of living, &e. The following is the President’s message 
in full: 
To the Senate and House of Representatives 

I sincerely regret that I cannot be present at the opening of this session 
of the Congress. I am thus prevented from presenting in as direct a way as 
I could w'sh the many questions that are pressing for solution at this time. 

Happily, I have the advantage of the advice of the heads of the several 
executive departments who have kept in close touch with affairs in their de- 
tail and whose thoughtful recommendations I earnestly second. 

In the matter of the railroads and the readjustment of their affairs, 
growing out of Federal control, I shall take the liberty at a later day of ad- 
dressing you. 

I hope that Congress will bring to a conclusion at this session legislation 
looking to the establishment of a budget system. That there should be 
one single authority responsible for the making of all appropriations and 
that appropriations should be made not independently of each other, but 
with reference to one single comprehensive plan of expenditure properly 
related to the nation’s income, there can be no doubt. I believe the burden 
of preparing the budget must, in the nature of the case, if the work is to 
be properly done and responsibility concentrated instead of divided, rest 
upon the Executive. The budget so prepared should be submitted to and 
approved for amended by a single committee of each House of Congress 
and no single appropriation should be made by the Congreess, except such 
as may have been included in the budget prepared by the Executive or 
added by the particular committee of Congress charged with the budget 

* legislation. 

Another and not less important aspect of the problem is the ascertain- 
ment of the economy and efficiency with which the moneys appropriated 
are expended. Under existing law the only audit is for the purpose of ascer- 
taining whether expenditures have been lawfully made within the appro- 
priations. No one is authorized or equipped to ascertain whether the 
money has been spent wisely, economically and effectively. 

The auditors should be highly trained officials with permanent tenure in 
the Treasury Department, free of obligations to or motives of consideration 
for this or any subsequent Administration, and authorized and empowered 
to examine into and make report upon the methods employed and the results 
obtained by the executive departments of the Government. Their reports 
should be made to the Congress and to the Secretary of the Treasury. 

I trust that the Congress will give its immediate consideration to the prob- 
jem of future taxation. Simplification of the income and profits taxes has 
become an immediate necessity. These taxes performed indispensable 
service during the war. They must, however, be simplified, not only to 
Save the taxpayer inconvenience and expense, but in order that his liability 
may be made certain and definite. 

With reference to the details of the revenue law, the Secretary of the 
Treasury and the Commissioner of Internal Revenue will lay before you for 
your consideration certain amendments necessary or desirable in connec- 
tion with the administration of the law—reconimendations which have my 
approval and support. 

It is of the utmost importance that in dealing with this matter the present 
law should not be disturbed so far as regards taxes for the calendar year 
1920, payable in the calendar year 1921. The Congress might well con- 
sider whether the higher rates of income and profits taxes can in peace 
times be effectively productive of revenue, and whether they may not, on 
the contrary. be destructive of business activity and productive of waste and 
inefficiency. There is a point at which in peace times high rates of income 
and profits taxes discourage energy , remove the incentive to new enterprise, 
encourage extravagant expenditures, ard produce industrial stagnation with 
consequent unemployment and other attendant evils. 

The problem is not an easy one. A fundamental change has taken place 
with reference to the position of America in the world’s affairs. The 
prejudice and passions engendered by decades of controversy between two 
schools of political and economic thought—the one believers in protection 
of American industries, the other believers in tariff for revenue only— 
must be subordinated to the single consideration of the public interest in 
the light of utterly changed conditions. Before the war Amerca was heav- 
ily the debtor of the rest of the world, and the interest payments she had to 
make to foreign countries on American securities held abroad, the expen- 
ditures of American travelers abroad, and the ocean freight charges she 
had to pay to others, about balanced the value of her pre-war favorable 
balance of trade. e 

During the war America’s exports have been greatly stimulated, and in- 
creased prices have increased tneir value. On the other hand, she has 
purchased a large proportion of the American securities previously held 
abroad, has loaned some $9,000,000,000 to foreign Governments and has 
built her own ships. 

Our favorable balance of trade has thus been greatly increased, and Eu- 
rope has been deprived of the means of meeting it heretofore existing. Eu- 
rope can have only three ways of meeting the favorable balance of trade 
in peace times—by imports into this country of gold or of goods, or by 
establishing new credits. Europe is in no position at the present time to 
ship gold to us, nor could we contemplate large further imports of gold 
into this country without concern. The time has nearly passed for inter- 
national Governmental loans, and it will take time to develop in th's country 
a market for foreign secutries. 

Anything, therefore, which would tend to prevent foreign countries from 
a for our exports by shipments of goods into this country could only 
* ave the effect of preventing them from paying for our exports and there- 
ore of preventing the exports from being made. The productivity of the 
country, greatiy stimulated by the war, must find an outlet by exports 
to foreign countries, and any measures taken to prevent imports will 
inevitably curtail exports, force curtailment of production, load the 
banking machinery of the country with credits to carry unsold products, 
and produce industrial stagnation and unemployment. 

If we want to sell, we must be prepared to buy. Whatever, therefore 
may have beea our views during the period of growth of American busi. 
ness concerning tariff legislation, we must now adjust our own economic 

life to a changed condition growing out of the fact that American busi- 
ness is full grown and that America is the greatest capitalist in the world 

No policy of isolation will satisfy the growing needs and opportunities 

of 

America. The provincial standards and policies of the past, which have 

held American business as if in a straightjacket, must yield and give way 

to the needs and exigencies of the new day in which we live, a day full of 

hope and promise for American business, if we will but take advantage of 
the opportunities that are ours for the asking. 

The recent wa™ has ended ot isolation and thrown upon us a great duty 
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markets. The United States desires for itself only equal opportunity with 


to the attention of the consuming public, civic organizations and State of- 
ficials who are in a position to lend their assistance to our efforts. 

You have made available funds with which to carry on this campaign, but 
there is no provision in the law authorizing their expenditure for the pur- 
pose of making the public fully informed about the efforts of the Govern- 
ment. Specific recommendation has been made by the Attorney-General 
in this regard. I would strongly urge upon you its immediate adoption, 
as it constitutes one of the preliminary steps to this campaign. 

I also renew my recommendation that the Congress pass a law regu- 
lating cold storage as it is regulated, for example, by the laws of the State 
of New Jersey, which limit the time during which goods may be kept in 
storage, prescribe the method of disposing of them if kept beyond the 
permitted period, and require that goods released from storage shall in 
all cases bear the date of their receipt. 

It would materially add to the serviceability of the law, for the purpose 
we now have in view, if it were also prescribed that all goods released from 
storage for inter-State shipment should have plainly marked upon each pack- 
age the selling or market price at which they went into storage. By this 
means the purchaser would always be able to learn what profits stood be- 
tween him and the producer or the wholesale dealer. 

I would also renew my recommendation that all goods destined for in- 
ter-State commerce should in every case, where their form or package 
makes it possible, be plainly marked with the price at which they left the 
hands of the producer. 

We should formulate a law requiring a Federal license of all corpora- 
tions engaged in inter-State commerce and embodying in the license, or in 
the conditions under which it is to be issued, specific regulations designed 
to secure competitive selling and prevent unconscionable profits in the 
method of marketing. Such a law would afford a welcome opportunity to 
effect other much needed reforms in the business of inter-State shipment and 
in the methods of corporations which are engaged in it; but for the mo- 
ment I confine my recommendations to the object immediately in hand, 
which is to lower the cost of living. 


Industry Must Be Democratized. 


No one who has observed the march of events in the last year can fail to 
note the absolute need of a definite program to bring about an improve- 
ment in the conditions of labor. There can be no settled conditions leading 
to increased production and a reduction in the cost of living if labor and 
capital are to be antagonists instead of partners. 

Sound thinking and an honest desire to serve the interests of the whole na- 
tion, as distinguished from the interests of a class, must be applied to the 
solution of this great and pressing problem. The failure of other nations 
to consider this matter in a vigorous way has produced bitterness and jeal- 
ousies and antagonisms, the food of radicalsm. The only way to keep 
men from agitating against grievances is to remove the grievances. An un- 
willingness even to discuss these matters produces only dissatisfaction and 
gives comfort to the extreme elements in our country which endeavor to stir 
up disturbances in order to provoke Governments to embark upon a course 
of retaliation and repression. The s2ed of revolution is repression. The 
remedy for these things must not be negative in character. It must be 
constructive. It must comprehend the general interest. The real anti- 
dote for the unrest which manifests itself is not suppression. but a deep 
consideration of the wrongs that beset our national life and the application 
of a remedy. 

Congress has already shown its willingness to deal with these industrial 
wrongs by estabiishing the eight-hour day as the standard in every field of 
labor. It has sought to find a way to prevent child labor. It has served 
the whole country by leading the way in developing the means of preserving 
and safeguarding lives ard health in dangerous industries. It must now 
help in the difficult task of finding a method that will bring about a genuine 
democratization of industry, based upon the full recognition of the right of 
those who work, in whatever rank, to participate in some organic way in 
every decision which directly affects their welfare. 

It is with this purpose in mind that I called a conference to meet in Wash- 
ington on Dec. 1 to consider these problems in all their broad aspects, 
with the idea of bringing about a better understanding between these two 
interests. 

The great unrest throughout the world, out of which has emerged a 
demand for cn immediate consideration of the difficulties between capi- 
tal and labor, bids us put our own house in order. Frankly there can be 


no permanent and lasting settlements between capital and labor which do 
not recognize the fundamental concepts for which labor has been strug- 





and responsibility. ‘The United States must share the expanding world 





gling through the years. 
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Help to Labor Through League. 

The whole world gave its recognition and endorsement to these funda- 
mental purposes in the League of Nations. The statesmer g thered at 
Versailles recognized the fact that world stability could mt be had by 
reverting to industrial standards and conditions against wh .ae average 
workman of the world had revolted. It is, therefore, the tas« of the states- 
men of this new day of change and readjustment to recognize world con- 
ditions and to seek to bring about, through legislation, conditions that 
will mean the ending of age-long antagonisms between capital and labor 
and that will hopefully lead to the building up of a comradeship which 
will result not only in greater contentment among the mass of workmen, 
but also bring about a greater production and a greater prosperity to busi- 
ness itself. 

To analyze the particulars in the demands of labor is to admit the jus- 
tice of their complaint in many matters that lie at their basis. The work- 
man demands an adejuate wage, sufficient to permit him to live in com- 
fort, unhampered by the fear of poverty and want tm his old age. He 
demands the right to iive and the right to work amidst sanitary surround- 
ings, both in home and in workshop surroundings that develop and do not 
retard his own health and well being; and the right to prov de for his chil- 
dren’s wants in the matter of health and education. In other words, it is 
his desire to make the conflitions of his life and the lives of those dear to 
him tolerable and easy to bear. 

The establishment of the principles regarding labor laid down in the Cove- 
nant of the League of Nations offers us the way to industrial peace and 
conciliation. No other road lies open to us. Not to pursue this one is 
longer to invite enmities, bitterness and antagonisms which in the end only 
lead to industrial and social disaster. 

The unwilling workman is not a profitable servant. An employee whose 
industrial life is hedged about by hard and unjust conditions, which he did 
not create and over which he has no control, lacks that fine spirit of en- 
thusiasm and volunteer effort which are the necessary, ingredients of a 
great producing entity. 

Constructive Remedies Demanded. 

Let us be frank about this solemn matter. The evidences of worldwide 
unrest which manifest themselves in violence throughout the world bid us 
pause and consider the means to be found to stop the spread of this con- 
tagious thing before it saps the very vitality of the nation itself. Do we 
gain strength by withholding the remedy? Ori it not the business of 
statesmen to treat these manifestations of unrest which meet us on every 
hand as evidences of an economic disorder and to apply constructive reme- 
dies wherever necessary, being sure that in the application of the remedy 
we touch not-the vital tissues of our industrial and economic life. There 
can be no recession of the tide of unrest until constructive instrumentalities 
are set up to stem that tide. 

Collective Bargaining for Humane Objects. 

Governments must recognize the right of men collectively to bargain 
for humane objects that have at their base the mutual protection and wel- 
fare of those engaged in all industries. Labor must not be longer treated as 
a commodity. It must be regarded as the activity of human beings, pos- 
sessed of deep yearnings and desires. 

The business man gives his best thought to the repair and replenish- 
ment of his machinery, so that its usefulness will not be impaired and its 
power to produce may aiways be at its height and kept in full vigor and mo- 
tion. No less regard ought to be paid to the human machine, which, after 
all, propels the machinery of the world and is the great dynamic force that 
lies back of all industry and progress. 

Return to the old standards of wage and industry in employment are 
unthinkable. The terrible tragedy of war which has just ended and which 
has brought the world to the verge of chaos and disaster, would be in vain 
if there should ensue a return to the conditions of the past. Europe itself, 
whence has come the unrest which now holds the world at bay, is an exam- 
ple of standpatism in these vital human matters which America might weil 
accept as an example, not to be followed but studiously to be avoided. 
Europe made labor the differential, and the price of it all is enmity and 
antagonism and prostrated industry. The right of labor to live in peace 
and comfort must be recognized by Governments, and America should be 
the first to lay the foundation stones upon which industrial peace shall be 
built. 

Labor not only is entitled to an adequate wage, but capital should receive 
a reasonable return upon its investment and is entitled to protection at 
the hands of the Government in every emergency. No Government worthy 
of the name can “play” these elements against each other, for there is a 
mutuality of interest between them which the Government must seek to 
express and to safeguard at all cost. 

Strikes and Government Rights. 

The right of individuals to strike is inviolate and ought not to be inter- 
fered with by any process of government, but there is a predominant right 
and that is the right of the Government to protect all of its people, and to 
assert its power and majesty against the challenge of any class. 

The Government, when it asserts that right, seeks not to antagonize a 
class, but simply to defend the right of the whole people as against the 
irreparable harm and injury that might be done by the attempt by any 
class to usurp a power that only government itself has a right to exercise 
as a protection to all. 

In the matter of international disputes which have led to war, statesmen 
have sought to set up as a remedy arbitration for war. Does this not 
point the way for the settlement of industrial disputes, by the estabJishment 
of a tribunal, fair and just alike to all, which will settle industrial disputes 
which in the past have led to war and disaster? America, witnessing the 
evil consequences which have followed out of such disputes between the 
contending forces, must not admit itself impotent to deal with these matters 
by means of peaceful processes. 

Surely there must be some method of bringing together in a council of 
peace and amity these two great interests, out of which will come a happier 
day of peace and co-operation, a day that will make men more hopeful 
and enthusiastic in their various tasks, that will make for more comfort and 
happiness in living and a more tolerable condition among all classes of men. 
Certainly human intelligence can devise some acceptable tribunal for ad- 
justing the differences between capital and labor. 


No Class Rule—Reforms Must Come Through the Orderly Processes of Repre- 
sentative Government. 

This is the hour of test and trial for America. By her prowess and 
strength, and the indomitable courage of her soldiers, she demonstrated 
her power to vindicate on foreign battlefields her conception of liberty and 
justice. Let not her influence as a mediator between capital and labor be 
weakened and her own failure to settle matters of purely domestic concern 
be proclaimed to the worid. 

There are those in this country who threaten direct action to force their 
will upon a majority. Russia to-day, with its blood and terror, is a painful 
object lesson of the power of minorities. It makes little difference what 
minority it is; whether capital or labor, or any other class; no sort of privilege 
will ever be permitted to dominate this country. We are a partnership or 
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nothing that is worth while. We are a democracy, where the majority are 
the masters, or all the hopes and purposes of the men who founded this 
Government have been defeated and forgotten. In America there is but 


tative government. Those who would propose any other method of reform 
are enemies of this country. America will not be daunted by threats nor 
lose her composure or calmness in these distressing times. 

We can afford, in the midst of this day of passion and unrest, to be self- 
contained and sure. The instrument of all reform in America is the ballot. 
The road to economic and social reform in America is the straight road 
of justice to all classes and conditions of men. Men have but to follow 
this road to realize the full fruition of their objects and purposes. Let 
those beware who would take the shorter road of disorder and revolution. 
The right road is the road of justice and orderly process. 








NO APPRECIABLE REDUCTION IN TAXES CONTEM- 
PLATED, ACCORDING TO SECRETARY OF THE 
TREASURY GLASS, IN ANNUAL REPORT. 


In discussing the subject of taxation in his annual report 
made public this week, Secretary of the Treasury Carter 
Glass declares that ‘‘any appreciable reduction in the amount 
of the revenues from taxation is not to be thought of during 
a fiscal year when the Government’s current disbursements 
will exceed its current receipts.”” While citing the Treasury 
Department’s objections to the excess profits tax as a war 
expedient, and more particularly to its operation in peace 
times, Secretary Glass would make up the loss in revenue 
which would come from its elimination, through an increase 
of the normal income tax and of the lower brackets of the 
surtax. Secretary Glass also favors the revision of the 
revenue law so as to prevent the evasion of Federal taxes 
through investment in tax-exempt State and municipal 
bonds. He contends that the law should be amended “‘so 
as to require that for the purpose of ascertaining the amount 
of surtax payable by a taxpayer, his income from State and 
municipal bonds shall be reported and included in his total 
income, and the portion of his income which is subject to 
taxation taxed at the rates specified in the Act in respect to 


a total income of such amount.” The following is what 
Secretary Glass has to say on the subject: 


TAXATION. 


Though any appreciable reduction in the amount of the revenues from 
taxation is not to be thought of during a fiscal year when the Governmert's 
current disbursements will exceed its current receipts, when its unfunded 
debt amounts to upward of $3,736,000,000 (Oct. 31 1919, on the basis 
of daily Treasury statements), and when the Congress is considering various 
measures carrying vast additional appropriations, it is, I believe, the duty 
of the Congress to give its closest attention to the study of the incidence of 
taxation with a view to the revision of the revenue Act on lines which will 
produce the necessary revenue with the minimum of inconvenience and 
injustice. The Treasury's objections to the excess profits tax even as a 
war expedient (in contra-distinction to a war profits tax) have been re- 
peatedly voiced before the committees of the Congress. Still more objec- 
tionable is the operation of the excess profits tax in peace times. It en- 
courages wasteful expenditure, puts a premium on over-capitaliszation and 
penalty on brains, energy and enterprise, discourages new ventures, an 
confirms old ventures in their monopolies. In many instances it acts as 
a consumption tax, is added to the cost of production upon which profits are 
figured in determining prices and has been, and will, so long as it is main- 
tained upon the statute books, continue to be, a material factor in the in- 
creased cost of living. 

The revenue sacrificed by elimination or reduction of this tax must be 
sought in an increase of the norma) income tax (from which the income 
on Liberty bonds is exempt) and of the lower brackets of the surtax. The 
upmost brackets of the surtax have already passed the point of productivity 
and the only consequence of any further increase would be to drive possessors 
of the-e great incomes more and more to place their wealth in the billions 
of dollars of wholly exempt securities heretofore issued and still being issued 
by States and municipalities, as well as those heretofore issued by the 
United States. This process not only destroys a source of revenue to the 
Federal Government, but tends to withdraw the capital of very rich men 
from the development of new enterprises and place it at the disposal of 
State and municipal governments upon terms so easy to them (the cost of 
exemptions from taxation falling more heavily upon the Federal Govern- 
ment) as to stimulate wasteful and non-productive expenditure by State 
and municipal governments. 

In that connection I call attention to the urgent necessity of revision of 
the revenue law so as to require that, for the purpose of ascertaining the 
amount of surtax payable by a taxpayer, his income from State and munici- 
pal bonds shall be reported and included in his total income, and the portion 
of his income which ise subject to taxation taxed at the rates specified in the 
Act in respect to a total income of such amount. The Treasury’s recom- 
mendations in this respect have been trasmitted to the appropriate com- 
mittees of Congress in connection with the Revenue Act of 1918, and again 
in the present calendar year. Under the present law a person having an 
income of, say, $1,000,000 from taxable securities would, upon thesale of 
half his property and the investment of the proceeds of that half in State 
or municipal bonds, not only obtain exemption for the income derived from 
such investment in State and municipa! bonds, but greatly reduce the sur- 
taxes payable in respect to his other income. It is intolerable that taxe 
payers should be allowed, by purchase of exempt securities, not only to 
obtain exemption with respect to the income derived therefrom, bus to 
reduce the super taxes upon their other income, and to have the super 
taxes upon their other income determined upon tbe assumption, contrary 
to fact, that they are not in possession of income derived from State and 
municipa! bonds. 

It is impossible to determine the actual gain in revenue to the Govern- 
ment which would result from such an amendment of the law. That it 
would be very material I have no doubt. A still more important result 
of the amendment of the law in this respect, however, would be the reflex 
benefit to Liberty bonds which carry exemption from norma income tax, 
but as to the great bulk not from surtaxes. The very great advantage the 
States and municipalities now have in conferring upon holders of their bonds 
larger exemptions from Federil taxation than the Federal Government itself 
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confers upon holders of Liberty bonds should be reduced, so far as it may 
be reduced, by the adoption of appropriate administrative provisions in the 

Federal revenue law. 

A question has been raised concerning the right of the Federal Govern- 
ment under the Constitution to tax the income from State and municipal 
bonds, but there can be no doubt of the constitutionality of such an ad- 
ministrative provision. ‘The proposal is not to tax the income derived from 
State and municipal securities, but to prevent evasion of the tax in respect 
to other income. The principles involved are abundantly established in 
the decisions of the Supreme Court sustaining taxes upon corporations, 
bank stock, &c , computed after taking into account income derived from 
Government, State and municipal bonds. 
_ I am calling attention to these matters because it is of the utmost im- 
portance that the Congress should follow the wise precedent adopted by 
the last Congress in determining in advance of the year’s business the basis 
upon which taxes are to be imposed. Uncertainty in respect to taxation 
during any given business period results in each taxpayer's setting aside 
for taxes an ample margin to cover variations in the tax law which may 
affect him onerously and calculating his costs and prices on that basis. 
Even a bad law is better than a retroactive law. It is, therefore, of the 
utmost importance, in my judgment, that the Congress should give con- 
sideration in the calendar year 1929 to the question of revision of the tax 
law with a view to making such revision effective well in advance in respect 
to the incomes and profits of the calendar year 1921. 

The administration of the Revenue Act of 1918 is discussed later under 
the heading ‘‘Bureau of Internal Revenue. ’ 

THE COST OF THE WAR. 

The total expenditures of the Government, exclusive of the principal 
of the public debt and postal disbursements from postal revenues, for the 
war period from April 6 1917 to Oct. 31 1919 amounted to $35,413,000,000, 
according to statistics compiled on the basis of the daily Treasury state- 
ments. Of that great total covering the disbursements for two years and 
seven months, $11,280,000,000, or nearly 32%, was met out of tax receipts 
and other revenues than borrowed money, although the amourt of taxes 
does not include the Dec. 15 1919 installment of income and profits taxes 
for the fiscal year 1919, nor any part of such taxes for the fiscal year 1920. 

The above calculation includes capital outlays as well as expenditures 
that have been permanently absorbed. No deduction is made for Joans to 
the Allies, or for other investments, such as ships, stock of the War Finance 
Corporation, bonds of the Federal Land banks, &c. Foreign loans on Oct. 
31 1919 aggregated $9,406,000,000, and if that amount is deducted from 
the total expenditures, the disbursements for the purposes of the American 
Government during the war period under consideration were $26,007 ,000,- 
00 . And on that basis, the proportion met out of tax receipts and revenues 
other than borrowed money was over 43%. 

If it is assumed that the expenses of the Government on a peace basis 
would have been at the rate of $1,000,000,000 a year, or $2,583,000,000 
for the two years and seven months mentioned, the estimate of the gross 
cost of the war to Oct. 31 1919 would be $32,830,000,000, inclusive of 
loans to foreign governments, or $23,424,000.000 exclusive of such loans. 








PURCHASES OF LIBERTY BONDS BY THE TREASURY 
DEPARTMENT. 

Liberty bonds to the amount of $953,080,500 were pur- 
chased by the Treasury Department from the bond purchase 
fund from April 12 1918 to Nov. 15 1919, according to the 
annual report issued this week by Secretary of the Treasury 
Carter Glass. The amount paid for the same was $907,- 
905,526, the difference between the par amount and the 
amount paid therefor, namely $45,174,974, appearing on 
the books of the Treasury as a miscellaneous receipt. In 
addition to the above, the Treasury Department also pur- 
chased, as the result of the payment of foreign loans, Liberty 
bonds to a total of $64,812,150, the amount paid in this case 
being $61,320,796. The following is Secretary Glass’s re- 
port on Liberty bond purchases: 

PURCHASES OF LIBERTY BONDS BY THE TREASURY. 

The authority conferred upon the Secretary of the Treasury by sec- 
tion 6 of the Act approved April 4 1918 (Third Liberty Bond Act) to pur- 
chase Liberty bonds in order to stabilize the market prices of the securities, 
has been exercised from time to time during the year. Liberty bonds have 
been purchased, canceled and retired in accordance with the law, as neces- 
sary to support the market. As a matter of practical convenience the 
services of the War Finance Corporation have been utilized in this con- 
nection. The bonds have been purchased by the corporation at the market 
price for its own account, and subsequently the accumulated stocks have 
been taken over by the Treasury at the average cost to the corporation, 
Plus accrued interest. 

These purchases have served the purposes of the law, particularly when 
heavy sales were pressing upon the market. Many of these sales were the 
result of conditions produced by the ending of the war. Some of the 
smaller holders, who changed their occupations during the winter on ac- 
count of the dislocation of industries, found it necessary to dispose of their 
securities. Large corporations that during the war had been able to hold 
Government bonds, either with their own resources or on borrowed capital, 
also found it necessary to liquidate on account of changed financial con- 
ditions due to economic dislocation attendant upon the ending of the war. 
During all this period without endeavoring to hold the bonds to levels 
that could not be maintained, it was the constant endeavor of the Treasury 
to maintain the stability of the market for Government securities. The 
terms of the Victory Loan had a favorable influence on the market situation. 

The following bonds have been purchased, canceled and retired by the 

from the bond-purchase fund to Nov. 15 1919: 
Liberty Bonds Purchased from Bond-Purchase Fund from April 12.1918 to 


Nov. 15 1919. 
Principal Amount of 
Amount Amount Accrued In- 
Loan— Purchased. Paid. terest Paid. 
First Liberty Loan converted 4% $ $ 7 
and 444% bonds of 1932-47__ 25,115,000 23,841,677 60 398.633 59 


Second Liberty Loan 4% and 


conv. 434% bonds of 1927-42_371,215,000 353,346,965 55 6,364,544 
Third Liberty Loan 44% bonds +d 





The difference between the par amount of bonds purchased and the 
principal amount paid therefor, $45,174,973 85, appears on the books of 


the as a miscellaneous receipt. 
Section 3 the Act approved April 24 1917 (First Liberty Bond Act), 
and section 


f the Act approved Sept. 24 1917 (Second Liberty Bond Act), 
as amended, authorize the Secretary of the Treasury to apply any repay- 
ments of the principal of loans to foreign Governments to the redemption 
or purchase of any bonds issued under authority of such Acts. Certain 
of the loans to foreign Governments have been repaid, as stated elsewhere 
in this report under the heading “‘Loans to Foreign Governments,” and the 
proceeds of the repayments have been applied to the purchase of Liberty 
bonds, which have been canceled and retired, as follows: 


Bonds Purchased as the Result of Payment of Foreign Loans to Nov. 15 1919. 
Obligations of Foreign Governments Repaid. 





Amount 
Government— . Date. Repaid. 
WONG, oi dees Bis cciawiiccoaen Jan. 11919 $3,384,000 00 
a I SE a eS eS 2 eT ED Mar. 31 1919 588,000 00 
OF re ieee Biss os SE hailing nd Biss ak, hinds staat a Mar. 14 1919 3,598,000 00 
ES I aE es ME OS July 18 1919 10,000 00 
Re sg ee ae ae Poe em eT Aug. 11 #919 4,577,000 00 
SR 5 een eae Aug. 11 1919 22,000,000 00 
Pes ford? rg iely Bbul a ibaa mail Sept. 18 1919 10,000,000 00 
TS 3 | pub sd pagina a naidia adie MR Sept. 23 1919 10,000,000 00 
URIS 3B phadbimibbiebntiion itis keeaie Oct. 11 1919 7,164,007 99 
Re SS Tag dina cae able hau taabalas se aa Oct. 27 1919 8,000,000 00 
Bond Purchases. 
Principal Amount of 
Amount Amount Accrued In- 
Loan— Purchased. Paid. terest Paid 
Third Liberty Loan 44% bonds 
Se aor $62,297,200 $59,090,313 78 $702,901 66 
Fourth Liberty Loan 44% 
bonds of 1933-38___..__-_--- 2,514,950 2,230,482 32 51,690 47 
TOG. Ji dtiissaieinikwe, $64,812,150 $61,320,796 10 $754,592 13 


The bond-purchase fund, while designed primarily for another and more 
immediate purpose, has operated also, as the above analysis shows, in 
the nature of a preliminary sinking fund in advance of the operation of a 
scientific plan for the retirement of the debt through purchases or redemp- 
tions over a period of years. The authority to purchase bonds through 
the bond-purchase fund expires one year after the termination of the war. 
The Congress, however, has already provided the plan for the gradual 
retirement of the debt by means of a cumulative sinking fund. 








TEMPORARY FINANCING OF TREASURY DEPART- 
MENT, ACCORDING TO SECRETARY GLASS, 
EXPECTED TO END JULY 1 1920. 


In treating in general of financial conditions and the 
Treasury Departments’ program, Secretary of the Treasury 
Carter Glass, in his annual report, states that he confidently 
expects “that by the time the cumulative sinking fund 
begins to operated on July 1 1920, temporary financing will 
be substantially over and the certificates will have disap- 
peared from the market except to the extent that financing 
may be done and certificates issued in anticipation of income 
and profits taxes.’”’ While taking cognizance of the “serious 
and grave problems that challenge: our statesmanship and 
our patriotism,’’ the Secretary states that “‘the continuation 
of prosperity and the financing of our domestic and foreign 
trade, the full and peaceful employment of labor and capital, 
credit expansion, speculation and the cost of living, are great 
social and economic problems, but they are suseeptible of 
American solution.”” On this point Mr. Glass has the 
following to say: 


Financial Conditions and the Treasury's Program. 


In this period of readjustment from war to peace, of reconstruction 
of regions swept bare by the havoc of the greatest war of all time, of political 
and economic change, and of world-wide unrest and anxiety, America 
stands strong economically, financially, and politically among the nations 
of the earth. She has emerged from the colossal struggle with strength 
tested and*unimpaired. The impious hand of the enemy has not touched 
any part of her fair land, and there are no waste places here to restore. 
A large share of the cost of the war already has been paid for by taxes and 
the public debt is but a fraction of our national wealth, our credit and 
financial structure is sound and secure, our gold reserves are the greatest 
in the world, prosperity flourishes in every branch of industry and in every 
part of the Nation, and the people of the country are fully employed. 

On the other hand, there are serious and grave problems that chal- 
lenge our statesmanship and our patriotism. In the train of the great 
physical and spiritual effort the Nation put forth in the supreme task 
of winning the war, it is not surprising, in the light of the experience of 
mankind following wars of every age, that there should appear a cer- 
tain spirit of reaction that finds its concomitant in discontent and dis- 
satisfaction. The continuation of prosperity and the financing of our 
domestic and foreign trade, the full and peaceful employment of labor 
and capital, credit expansion, speculation and the cost of living are great 
social and economic problems, but they are susceptible of American solu- 
tion. To entertain the thought of failure in finding an effective remedy 
for every phase of discord and dissatisfaction in America is to shatter the 
hopes of mankind. The answer to these great questions, which are far 
less grave in the United States than elsewhere in the world, is to be found 
in the courage and ability and spirit of Americans and their love of the 
United States. These are attributes which have stood the test of time 
from the birth of thirteen struggling colonies to the maturity of a great 
nation. The men who went to Europe to fight for the freedom of the 
world, and their compatriots who mobilized to support them to the utmost 
at home, will not be found wanting in these critical times and can be re- 
lied upon to grapple with these questions in the same indomitable and 
loyal spirit that won the war and with the traditional appreciation and 
respect of Americans for the rights of their fellowmen, in full confidence of 
the vindication of right and justice in every element of our life as a nation. 





eee aaa 208,635,500 200,895,398 00 1,687 
Fourth Liberty Loan 4 % bonds ” ne 

i aia iets 348,115,000 329,821,485 00 5,051,207 97 

a eel 953,080,500 907,905,526 15 13,501,446 56 





This spirit of optimism and hopefulness is born of the Nation's perform- 
ances of the past and has its immediate revivalfin the great achievements 
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of the people during the war and in the index afforded by the Treasury’s 
favorable outlook for the future, if our course is directed along intelligent 
lines of efficiency and rigorous economy in public and private finance. 
During the 19 months of active warfare, the people of the country cheerfully 
contributed taxes for the support of the Government in greater measure 
than ever before in our history, and generously subscribed to four great 
Popular Liberty loans. The success of these stupendous operations was 
made possible only by the devoted patriotism of the American people. In 
the highest and truest sense, the people of the country financed the war, 
and they deserve the credit for the great achievement. The loyal and 
efficient work of the organization in the Treasury, the Federal Reserve 
banks and the Liberty Loan committees, great and effective as it was, 
would have amounted to naught had it not sounded the note of patriotic 
appeal. 

Since the signing of the armistice, taxes have been paid with equal 

ess in even larger amounts than during the period of hostilities, 
although not so great as would have been necessary if the war had cop- 
tinued. During the year that has elapsed since the previous report of the 
Secretary of the Treasury, it has been necessary to issue only one popular 
loan—short-term Victory Liberty notes—as compared with four issues 
of long-term bonds in the previous 19 months. In the face of many gloomy 
forecasts that the Victory issue must be sold on a strictly commercial 
basis and that it would be impossible again to appeal to the patriotism of. 
the American people, the loan, launched without the impulse of the en- 
thusiasm of war, was another overwhelming success that again reflected 
the financial and economic strength of America and the solidarity and 
Patriotism of the people of the country. 

Tax receipts, payments of Victory loan subscriptions and the dimin- 
ishing expenditures of the Government have permitted the issue of Treas- 
ury certificates of indebtedness on a decreasing scale for the purposes of 
temporary financing. This has been particularly true since the close of 
the fiscal year 1919. On Oct. 31 1919 the total amount of outstanding 
Treasury certificates, which on April 30 aggregated $6,250,000,000, had 
been reduced to $3,736,352,.300. of which only $1,634,671,000 were loan 
certificates. There are no maturities of certificates to provide for prior to 
1920, as the certificates maturing Dec. 15 1919 are more than covered by the 
income and profits tax installment due on that date. 

In these circumstances, it is believed that the time will soon be in sight 
when the expenditures of the Government, including interest and sinking 
fund charges on the public debt, may be met by current receipts, without 
incurring new floating debt except Treasury certificates of indebtedness 
issued in anticipation of income and profits taxes. I confidently expect 
that by the time the cumulative sinking fund begins to operate on July 1 
1920 temporary financing will be substantially over and the certificates 
will have disappeared from the market except to the extent that financing 
may be done and certificates issued in anticipation of income and profits 
taxes. That is the goal toward which the Treasury is aiming, but its 
realization is dependent upon the continuation of taxes at the present 
aggregate level and the vigorous enforcement of economy. 


CLOSING OF SUBSCRIPTIONS TO TREASURY LOAN 
CERTIFICATES AND TAX CERTIFICATES. 


Subscriptions for the sale of the two issues of Treasury 
Certificates of Indebtedness offered by Secretary of the 
Treasury Glass last week, have both been closed during 
the week; the subscriptions to the two series, it was an- 
nounced by Secretary Glass on Dec.3, exceeded $400,- 
000,000. The New York Federal Reserve Bank of New 
York in announcing on Dec. 3 the closing of the subscrip- 
tions said: 

Secretary Glass announced that subscriptions for the issue of Treasury 
Certificates of Indebtedness of Series TM—3 1920, dated Dec. 1 1919, 
maturing March 15 1920, closed at the close of business on Tuesday Dec. 
2. The subscriptions for Treasury Certificates of Indebtedness of Series 
D 1920, dated Dec. 1 1920 and maturing Feb. 16 1920, closed at the close 
of business on Monday Dec. 1. Both of these series of certificates bear 
interest at 444%. No specific amount of certificates of either series was 
offered. It will be noted that the subscription books for the one series 
remained open for only one day and for the other series for only two days. 
Final reports of subscriptions have not yet been received but preliminary 
reports indicate thai the aggregate subscriptions for both series up to the 
time of closing exceed $400,°60,000, a result very gratifying to the Treasury. 

In response to the continuing demand for tax anticipation certificates 
and in order to make further provision for the payment without inconven- 
fence of the installment of income and profits taxes, due March 15 1920 
the Secretary of the Treasury has authorized the: Federal Reserve banks 
until further notice to issue 44% Treasury Certificates of Indebtedness 
of Series TM—3 1920 at par with an adjustment of accrued interest in 
exchange for Treasury Certificates of Indebtedness of any issue now out- 
standing not over due maturing on or before Feb. 16 1920 with any un- 
matured coupons attached. 

The results of the two offerings are given in separate 


items in to-day’s issue of our paper. 














SUBSCRIPTIONS TO TREASURY CERTIFICATES 
(T. M. 3-1920) IN ANTICIPATION OF TAXES. 

Subscriptions of $250,942,500 to Treasury Certificates 
Series T M 3-1920, issued in anticipation of taxes, are 
announced by Secretary of the Treasury Glass. These 
certificates are dated Dec. 1 1919 and are due Mar. 15 1920; 
details of the offering were given in our issue of Saturday 
last, page 2034. Subscriptions to the offering were closed 
on Dec. 2. It is stated that the demand for certificates of 
indebtedness to be used in payment of internal revenue taxes, 
due Mar. 15 next, was so heavy that Mr. Glass indicated 
his intention to issue a new series maturing on that date. 
The following are the allottments of subscriptions, by 
Federal Reserve Districts, to the Certificates Series T M 
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The following circular regarding these certificates was 
issued on Dec. 3 by the New York Federal Reserve Bank: 
To All Banks, Trust Companies, Savings Banks, Bankers, Investment Dealer: 
and Principal Corporations in the Second Federal Reserve District. 
Dear Sirs:—Subscriptions for the issue of certificates of indebtednes 
of Series T M 3-1920 were closed by the Treasury Department at the clost 
of business on Tuesday, Dec. 2 1919. 
In response to the continuing demand for tax anticipation certificater 
and in order to make further provision for the payment without inconvent 
ence of the installment of income and profits taxes due Mar. 15 1920 the 
Secretary of the Treasury authorizes the Federal Reserve Bank until further 
notice to issue 444% Treasury certificates of indebtedness of Series T M 
3-1920 at par with an adjustment of accrued interest in exchange fo: 
Treasury certificates of indebtedness of any issue now outstanding not 
overdue maturing on or before Feb. 16 1920, with any unmatured coupon 
attached. The certificates so outstanding are: 


Series. Dated. Maturing 
«e-PRO oak We SH SBT a eae June 3 1919 Dec. 15 1914 
We Wack Wdi& arcnk 5 oceans ates ce July 1 1919 Dec. 15 191¢ 
i TOR. ici ei ER an ee Aug. 1 1919 Jan. 2 192 
) 2, RePBU NGS gas agp dane RCH bane Aug. 15 1919 Jan. 15 192 
OF TRG ks ccdbdots ion ane be as Sept. 2 1919 Feb. 2 192 
EF TE. snidicw kcsuka clit dels delhi eiteatis Dec. 1 1919 Feb. 16 192¢ 


Yours very truly, 
BENJ. STRONG, 








SUBSCRIPTIONS TO TREASURY LOAN CERTIFICATE} 
SERIES D, 1920. 


Subscriptions of $162,178,500 to the Treasury Certificate 
of Indebtedness, Series D, 1920, issued for Government 
loan purposes were announced by Secretary of the Treasury 
Glass on December 4. The offering was referred to in our 
issue of Saturday last, page 2034. The subscriptions were 
closed Dee. 1. The certificates are dated Dec. 1 1919 ané 
will mature Feb. 16 1920. The allotments by Federa 
Reserve Districts are as follows: 


Boston, $14,535,500. St. Louis, $8,728,000 

New York, $43,165,000. Minneapolis, $8,300,000. 
Philadelphia, $11,601,000. Kansas City, $10,000,000. 
Cleveland, $7,978,500. Dallas, $11,916,500. 
Richmond, $7,193,500. San Francisco, $14,250,000. 
Atlanta, $9,272,500. | Total, $162,178,500. 
Chicago, $15,238,000. 











N.Y. FEDERAL RESERVE BANK ON USE OF TREASURY 
SAVINGS CERTIFICATES—CIRCULAR 
DESCRIBING ISSUE. 


In a letter under date of Nov. 13, to the banking institu- 
tions in the Federal Reserve District of New York, Benjamirz 
Strong, Governor of the local Federal Reserve Bank urged 
banks which have not yet qualified as agents to handle 
Treasury Savings Certificates, to arrange for a consignment 
at their earliest convenience. The War Savings Certifi- 
cates are issued in registered form only and an exchange o/ 
War Savings Stamps for them renders the money that was in- 
vested absolutely safe. They mature on Jan. 1 1924, wher 
full face value will be paid to those investing in them. Ai 
heretofore stated (July 12, page 130, and July 26, page 332), 
Treasury Savings Certificates are issued in denominations 
of $100 and $1,000. The new securities are exempt from 
all taxation, now or hereafter imposed by the United States 
any State, or any of the possessions of the United States 
or by any local taxing authority, except estate or inhert 
tance taxes, graduated additional income taxes, commonly 
known as surtaxes, excess-profits and war-profit taxes 
Purchasers have the right to redeem the certificates prior t 
maturity, when the United States Treasury Department wil 
repay in full what was invested, plus interest. If held untf 
maturity, the Treasury Savings Certificates earn 4% ip 
terest, compounded quarterly. 

The following is Gov. Strong’s letter of Nov. 13: 

{Circular No. 221] 
FEDERAL RESERVE BANK OF NEW YORK. 
November 13 191% 
Treasury Savings Certificates. 
To cll Banks and Trust Companies in the Second Federal Reserve District, 

Dear Sirs —In connection with its activities to encourage the practice o 
thrift and savings and to meet an increasing demand on the part of the pub 
lic for a Government savings security in the convenient denominations o! 


$100 and $1,000, the Treasury Department is offering in these denomina- 
tions obligations of the United States known as Treasury Savings Certifs. 
cates. 

Full description of the certificates is given in Treasury Departasam 
Circular No. 143, enclosed herewith. 

In order that banking institutions may have available a supply of Treas 
ury Savings Certificates with which to meet the demands of their customen 
and others, it is hoped that such banks and trust companies as have!not 
yet qualified to handle these certificates will arrange for a consignment ai 
their earliest convenience. This may be accomplished by signing the 
“Pledge Agreement’’ and passing the ‘“‘Resolutions,’’ copies of which are 
also enclosed. 

Banking institutions will find Treasury Savings Certificates easy to handle 
and by keeping a supply on hand they will be performing an important 
service both to the Treasury and the public generally. 

Yours veryftruly, 





3-1920: 

in tec isnnd $18,445.500/S8t. Louis.__...........- $7 .971.000 

TO TONE. caccacdastkd 89,456,500 | Minneapolis __....____ ,906. 

Philadelphia __....--- - 10,186,000 | Kansas City..._.... _-- ,220, 

| I ae 21,400, NR Sa aka 10,954,000 

Biemeed AA 106 9/088 .500 San Soaaaiees a ia 19,250,000 
es laa gall a 





BENJ. STRONG, 
& Governor. 
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Treasury Department Circular No. 143, dated July 1, 
gives as follows the details regarding the new issue of certifi- 
cates: 











TREASURY SAVINGS CERTIFICATES. 


1919. Treasury Department, 
Department Circular No. 143. Office of the Secretary, 
Loans and Currency. Washington, July 1 1919. 

1. Under authority of an Act of Congress approved Sept. 24 1917, as 
amended and supplemented, the Secretary of the Treasury offers for sale 
to the people of the United States an issue of United States War Savings 
Certificates, Series of 1919, in registered form, in denominations of $100 
and $1,000 (maturity vaule), hereinafter called Treasury Savings Certifi- 
cates. This issue of Treasury Savings Certificates is in addition to the 
issue of War Savings Certificates, Series of 1919, offered pursuant to 
Department Circular No. 128, dated Dec. 18 1918, but both issues of cer- 
tificates are included within the Series of 1919 of United States War Savings 
Certificates. It shall not be lawful for any one person at any one time to 
hold War Savings Certificates of the Series of 1919 (of whatever issue or 
denomination) to an aggregate amount exceeding $1,000 (maturity value). 
The sum of War Savings Certificates of all issues outstanding shall not at 
any one time exceed in the aggregate $4,000,000,000 (maturity value). 

2. Treasury Savings Certificates in the denomination of $100 (maturity 
value) may be purchased at post offices of the first and second class, and 
such other post offices as the Postmaster-General may from time to time 
designate for that purpose; and Treasury Savings Certificates in denomina- 
tions of $100 and $1,000 (maturity value) may be purchased at incorporated 
banks and trust companies which are agents of the second class for the sale 
of War Savings Certificates, Series of 1919, and qualified to obtain certifi- 
cates to the amount of $1,000 (maturity value) or more. 


Description of Treasury Savings Certificates. 

3. Treasury Savings Certificates will be issued only in registered form, 
and shall bear the name of the owner thereof, which shall be inscribed 
thereon by the issuing agent at the time of the issue thereof. At the 
time of issue of each such certificate the registration stub attached thereto 
shall be inscribed in the same manner by the issuing agent, and shall be 
detached and forwarded in the manner hereinafter directed for transmission 
to the Treasury Department at Washington. The registration stubs shall 
remain at the Treasury Department at Washington and shall constitute the 
basis for the Department’s record of the registered ownership of the cer- 
tificates. In addition to the registration stub above described, the certifi- 
cates will be provided with an additional stub, designed for execution by 
impression from the original registration stub, which additional stub shall 
be retained by issuing agent banks and trust companies subject to the 
order of the Secretary of the Treasury, and by issuing post offices in such 
manner as the Postmaster-General shall direct. The certificates will not 
be transferable, and will be payable only to the owner named thereon 
except in case of death or disability of the owner, and in such case will be 
payable as provided in regulations prescribed by the Secretary of the 
Treasury. The certificates will not be valid unless the owner's name is 
duly inscribed thereon by an authorized agent at the time of issue thereof. 


Taz Exemption. 


4. Treasury Savings Certificates shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or by 
any local taxing authority, except (a) estate or inheritance taxes, and (b) 
graduated additional income taxes, commonly known as surtaxes, and 
excess-profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds and 
certificates authorized by said Act approved Sept. 24 1917, and amend- 
ments thereto, the principal of which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association, or corporation, 
shall be exempt from the taxes provided for in clause (b) above. 


Issue Prices. 
5. Treasury Savings Certificates will be issued in 1919 at the following 


Denomination of $100. 





January __...._- $82 40) May....-__..-- $83 20 | September - - - ___ $84 00 
February _._-__-.- 93 60) June... ..-..-.. 83 40 | October... ...-- 84 20 
EDS cittwccacd DD Bi aiistnicctnnioncn 83 60 | November. --_~-_- 84 40 
ES GRRE 83 00| August. ......_- 83 80 | December- --- _.- 84 60 
Denomination of $1,000. 

January ______- $824 00|May....--___- $832 00 | September - - - - - $840 09 

SS alta 826 00/| June..__....... 834 00 October_..._.__. 842 00 
March.._______ 828 00| July......____- 836 00 | November -_- _ _- 844 00 
p eee ye 830 00! August... ._._- 838 00 | December. __ __- 846 00 


6. The average issue prices above fixed for the year 1919, with interest 
at 4% per annum compounded quarterly for the average period to ma- 
turity, will amount to $100 and $1,000, respectively, on Jan. 1 1924. 


Payment at Maturity. 


7. Owners of Treasury Savings Certificates will be entitled to receive on 
Jan. 1 1924 the face amounts as stated thereon. On and after Jan. 1 
1924, payment of the certificates will be made upon presentation and 
surrender thereof by mail or otherwise at the office of the Secretary of 
the Treasury, Division of Loans and Currency, Washington, and upon 
compliance with all other provisions thereof, provided the form of demand 
for payment appearing on the back thereof shall be properly signed by the 
owner in the presence of, and duly certified by, a United States postmaster, 
an executive officer of an incorporated bank or trust company, or any other 
person duly designated by the Secretary of the Treasury for the purpose. 
In case of the death or disability of the owner a special form of demand 
for — prescribed by the Secretary of the Treasury must be duly 
executed. 


Payment Prior to Maturity. 


8. The owner of a Treasury Savings Certificate, at his option, will be 
entitled to receive prior to Jan. 1 1924 the amount indicated in the following 
tables (and in the table appearing on the back of the certificate) with 
respect to certificates of the denomination concerned. Payment prior to 
Jan. 1 1924 of the amount payable in respect of any such certificate will 
only be made ten days after presentation, surrender and demand, made 
as aforesaid at the office of the Secretary of the Treasury, Division of 
Loans and Currency, Washington, and upon compliance with all other 
provisions thereof; but in no event shall such demand be made prior to the 
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[Vox. 109. 
Tables Showing How Treasury Sarings Increase in Value. 
Denomination of $100. 

Month— 1919. 1920. 1921. 1922. 1923. 
January ...-.--...- $82 40 $84 80 $87 20 $89 60 $92 00 
February .......-- 82 60 85 00 87 40 89 80 92 20 
ssh ceteilen ag ee inten 82 80 85 20 87 60 90 00 92 40 
Pea cictlatnensceneiie 83 00 85 40 87 80 90 20 92 60 
SE iicictintheninaisact tei 83 20 85 60 88 00 90 40 92 80 
EES 83 40 85 80 88 20 90 60 93 00 
a cies 83 60 86 00 88 40 90 80 93 20 
CN FEE AI 83 80 86 20 88 60 91 00 93 40 
September -.....-- 84 00 86 40 88 80 91 20 93 60 
EE icin wie wou 84 20 86 60 89 00 91 40 93 80 
November... ---- 84 40 86 80 89 20 91 60 94 00 
December. .....-..-. 84 60 87 00 89 40 91 80 94 20 
anh IBM, ona sicen+cihctmiininenntindlinmesnc amnesic wiimnginiis 100 00 

Denomination of $1,000 

Month— 1919 1920. 1921 1922. 1923. 
«ee $82400 $84800 $87200 $89690 $92000 
NS 2h in is 826 00 850 00 874 00 898 00 922 00 
 Sicsidcscas 828 00 852 00 876 00 900 00 924 00 
pI eee ae 830 00 854 00 878 00 902 00 926 00 
We ciencica. 832 00 856 00 880 00 904 00 928 00 
Pads Sa ctiicc.< 834 00 858 00 882 00 906 00 930 00 
PG ii cicect 836 00 860 00 884 00 908 00 932 00 
RN ais nin dnd 838 00 862 00 886 00 910 00 934 00 
September --_.----- 840 00 864 00 888 00 912 00 936 00 
October... .-----.- 842 00 866 00 890 00 914 00 938 00 
November --_----- 844 00 868 00 892 00 916 00 940 00 
December. --.-.---.-- 846 00 870 00 894 00 918 00 942 00 
NS SD ee ee tees bewodencscsocsesesoscccotoonecesa 1,000 00 


Issue on Surrender of Other War-Savings Certificates. 


9. A United States War Savings Certificate, Series of 1919, issued pur- 
suant to Department Circular No. 128, dated Dec. 18 1918, which has not 
been registered and which bears the full complement of 20 War Savings 
Certificate Stamps, Series of 1919, may be received in exchange for a Treas- 
ury Savings Certificate in the denomination of $100 (maturity value) 
inscribed in the same name as the certificate tendered in exchange, upon 
presentation aod surrender to any post office authorized to issue and sell 
Treasury Savings Certificates in the denomination of $100 (maturity value) 
or to any other agent for the sale of Treasury Savings Certificates in either 
denomination, and 10 such War Savings Certificates may in like manner 
be received in exchange for a Treasury Savings Certificate in the denomina- 
tion of $1,000 (maturity value) inscribed in the same name as the certificate 
tendered in exchange, upon presentation and surrender to any agent for 
the sale of Treasury Savings Certificates in the denomination of $1,000 
(maturity value). No previous demand for payment of certificates so 
surrendered will be required, and the exchange will be made in each case 
without payment to or by the United States. 

10. A United States War Savings Certificate, Series of 1919, issued 
pursuant to Department Circular No. 128, dated Dec. 18 1918, which has 
been registered and which bears the full complement of 20 War Savings 
Certificate Stamps, Series of 1919, may in like manner be received in 
exchange for a Treasury Savings Certificate in the denomination of $100 
(maturity value) inscribed in the same name as such registered certificate, 
when tendered therefor by the registered owner to the post office of regis- 
tration, provided that such post office is authorized to issue and sell Treas- 
ury Savings Certificates. 

11. War Savings Certificates, Series of 1918, detached War Savings 
Certificate Stamps, War Savings Certificates bearing less than 20 War 
Savings Certificate Stamps, Thrift Cards with Thrift Stamps affixed, and 
Thrift Stamps will not be received in exchange or payment for Treasury 
Savings Certificates. 


Methods of Distribution and Sale. 


12. Treasury Savings Certificates in the denomination of $100 (maturity 
value) may be purchased from post offices of the first and second class, 
and from such other post offices as the Postmaster-General may, from time 
to time, designate for that purpose, and from incorporated banks and 
trust companies which are duly qualified as agents of the second class for 
the sale of War Savings Certificates, Series of 1919, to the amount of 
$1,000 or more, pursuant to Department Circular No. 130, as heretofore 
or hereafter amended and supplemented. Such post offices and incor- 
porated banks and trust companies are hereby designated as agents for the 
sale of Treasury Savings Certificates in the denomination of $100 (maturity 
value) subject to the provisions hereof. 

13. Treasury Savings Certificates in the denomination of $1,000 (ma- 
turity value) may be purchased only at incorporated banks and trust 
companies which are duly qualified as agents of the second class for the 
sale of War Savings Certificates. Series of 1919, to the amount of $1,000 
or more, pursuant to Department Circular No. 130, as heretofore or here- 
after amended and supplemented. Such incorporated banks and trust 
companies are hereby designated as agents for the sale of such certificates 
in the denomination of $1,000 (maturity value) subject to the provisions 
hereof. 

14. In reporting sales of Treasury Savings Certificates and in accounting 
for the proceeds thereof, Federal Reserve banks and incorporated banks 
and trust companies acting as agents will enter in their accounts the serial 
numbers of such certificates covered by such accounts. 

15. Every incorporated bank or trust company which is a cash agent of 
the second class and qualified hereunder will transmit to the Federal 
Reserve bank from which it receives War Savings Certificates for sale the 
original registration stub detached from each Treasury Savings Certificate 
sold by it immediately upon the issue of such certificate or not later than 
the close of the month in which sold. Such Federal Reserve bank will 
note the serial number appearing on the stub (for comparison with the next 
report rendered by such agent), and will forward the stub to the Secretary 
of the Treasury, Division of Loans and Currency, Washington, so as to 
reach the Treasury Department not later than the month succeeding the 
month in which the certificate is sold. 

16. Every incorporated bank or trust company which is a collateral 
agent of the second class and qualified hereunder will attach to its monthly 
account to the Fedearl Reserve bank with which such agent shall have 
deposited the collateral security required under Department Circular 
No. 130, as heretofore or hereafter amended and supplemented, the original 
registration stubs detached from all Treasury Savings Certificates sold by it 
within such month. The Federal Reserve bank receiving such stubs will 
see that a registration stub is at hand for each such certificate reported 
sold, and will forward all registration stubs to the Secretary of the Treasury, 
Divisioa of Loans and Currency, Washington, so as to reach the Treasury 
Department aot later than the month succeeding the month in which the 
certificate is sold. 





gecond calendar month following the calendar month in which the cer- 
tificate is issued to the owner, 


17. Original registration stubs detached from Treasury Savings Certifi- 
cates sold by post offices will be attached to the accounts of sales of such 
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Certificates delivered to such for , in the same manner as pro- 
vided in said circular with respect to War Savings Certificate Stamps de- 
livered to agents appointed ‘ 


accounting for the proceeds of sales of Treasury Savings Certificates, shall 
be entitled to receive appropriate credit for each United States War Savings 
Certificate, Series of 1919, issued pursuant to Department Circular No. 128, 
dated Dec. 18 1918, and bearing the full complement of 20 War Savings 
Certificate Stamps, Series of 1919, which is received in exchange for 
Treasury Savings Certificates and transmitted to the Federal Reserve bank 
with its account. 

20. Aa incorporated bank or trust company acting as a cash agent of the 
second class for the sale of Treasury Savings Certificates which receives in 
exchange -for such certificates War Savings Certificates, Series of 1919, 
issued pursuant to Department Circular No. 128, dated Dec. 18 1918, and 
bearing the full complement of 20 United States War Savings Certificate 
Stamps, Series of 1919, may secure cash reimbursement for the War Savings 
Certificates so received in exchange, from the Federal Reserve bank from 
which it receives War Savings Certificates for sale, upon the surrender of 
the War Savings Certificates so received to such Federal Reserve bank, at 
the time of forwarding the registration stubs for the Treasury Savings 
Certificates in exchange for which they were received. The Federal Reserve 
bank will thereupon pay to such agent the value of such certificate stated 
in said Circular No. 128 as the surrender value of such certificates on the 
date of their receipt in exchange for Treasury Savings Certificates, and 
no previous demand for payment shall be required. 


Other Details. 


21. Treasury Savings Certificates will not be receivable as security for 
deposits of public moneys and will not bear the circulation privilege. 

22. The provisions of Department Circular No. 108 (War Sav- 
ings Circular No. 8), dated Jan. 21 1918, further defining rights of holders 
of War Savings Certificates, do not apply to or govern the rights of holders 
of Treasury Savings Certificates. The Secretary of the Treasury will 
shortly issue a new Treasury Department Circular further defining the 
rights of holders of Treasury Savings Certificates and prescribing regula- 
tions under which Treasury Savings Certificates will be payable in case 
of the death or disability of the owner. 

23. The Secretary of the Treasury reserves the right at any time to 
withdraw this circular as a whole, or to amend from time to time any of 
the provisions thereof, to revoke any or all appointments of agents, of with- 
draw Treasury Savings Certificates from sale, to refuse to issue or to permit 
to be issued any such certificates, and to refuse to sell or to permit to be 
sold any such certificates to any person, firm, corporation, or association. 

24. Theright is also reserved to make from time to time any supplemental 
or amendatory regulations which shall not modify or impair the terms and 
conditions of Treasury Savings Certificates issued in pursuance of said Act 
of Sept. 24 1917, as amended and supplemented. 

25. Further details may be announced by the Secretary of the Treasury 
from time to time, information as to which will be promptly furnished to 
post masters and to other agents. 

CARTER GLASS, 
Secretary of the Treasury. 








REGISTERED WAR SAVINGS CERTIFICATES MAY 
BE REDEEMED AT ANY POST OFFICE. 


The War Savings Committee in making known that regis- 
tered War Savings Certificates might be redeemed at any 
Post Office in the United States, according to a new regu- 
lation changing the former provision that such securities 
must be redeemed at the Post Office where they were 
registered, said: 


This ruling will undoubtedly encourage registration of War Savings 
Stamps, for many purchasers found it inconvenient to go to the Post Office 
where they were registered when, by necessity , they were forced to redeem 
them. The new provision warrants the payment by mail of registered 
War Savings Certificates, the holder of the certificate merely going to his 
nearest Post Office and filling out Form W. 8. 3371, which will mean that 
in and about ten days’ time the cash will be given him. 

The form will be filled out in duplicate, in the presence of a postmaster 
or post office clerk who will witness the signature and forward one form, 
with the certificate, receipted by the owner, by official registered mail, to 
the postmaster from whom payment is requested. ‘The other form should 
be retained by the owner. Complete details as to serial number of the 
certificate, registration number, number cf War Savings Stamps, name, 
address, &c., must be supplied when filling out the application. 

The question of making War Savings Stamps absolutely safe from theft 
or loss has caused worry to many purchasers, who hesitated in having them 
registered and yet feared to carry them about or leave them at their homes. 
Now, that holders are accorded the privilege of redeeming them at any 
post office, it is suggested that owners of certificates register them as soon 
as possible, thus insuring their absolute safety. If the certificates are held 
until date of maturity, which is Jan. 1 1924, for war Savings Stamps, 
series of 1919, $5 will be paid for each stamp, the money invested earning 
4% interest. If the stamps are redeemed prior to date of maturity, the 
ameunt of money invested, plus 3% interest, will be paid. 
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GOVERNMENT CONTROL OF SUGAR ENDS JAN. 1, 


Following a conference on Dec. 4, between representatives 
of the U. S. Sugar Equalization Board and the Department 
of Justice, it was announced by Attorney-General Palmer 
that Government control of the purchase and distribution 
of sugar would cease after Dec. 31, the date on which the 
powers of the Equalization Board will be terminated by law. 

“The Congress, although requested to do so, has failed to 
extend the life of the board,”’ said Mr. Palmer. The Attor- 
ney-General’s statement follows: 


A conference has been held this morning between representatives of 
the Sugar Equalization Board and the Department of Justice, in which the 
sugar situation was reviewed. The Department of Justice has neither the 
power nor the facilities with which to control the purchase or distribution of 
sugar. The only Governmental body having this power is the Sugar Equal- 
ization Board, and its control terminates on Dec. 31. The Congress, al- 
though requested to do so, has failed to extend the life of the board. The 
Department of Justice will continue its efforts in the future, as it has in the 
past, to the enforcement of the provisions of the Lever food control act, 
as amended, by prosecuting all instances of sales of sugar for an unjust or un- 
reasonable profit. 

The Department of Justice has never,attempted to fix the price of sugar. 
it has accepted in the past the recommendations of the Sugar Equalization 
Board very largely in determining maximum fair prices. The fair margins of 
profit allowed are those established by the Food Administration. When 
such determinations were made, they have been communicated to the dis- 
trict attorneys, who were advised that any sales in excess of the maximum 
figure set would be considered unfair and unreasonable. The early termina- 
tion of the board will make it impossible to set any definite price on sugar in 
the future or controi its distribution. Every saie will be treated on its own 
merits, and in all cases, where the district attorney has evidence indicating 
an unfair profit or withholding of sugar from the normal consumptive charie 
nels, or any discrimination in price to the manufacturer or to the jobber 
supplying the domestic consumer, he will proceed under the Lever food cone 
trol act. 


Further advances in the price of sugar may follow the dis- 
solution of the Sugar Equalization Board according to Wash- 
ington advices of Dec. 4 to Philadelphia “Public Ledger,” 
which said: 

The American public must prepare itself for a substantial boost in the 
price of sugar after January 1 unless the people are willing to put up with 
shortage conditions during the coming year. How large that increase in 
price is will be determined by how high Americans must go in outbidding 
Europeans for the bulk of the Cuban sugar crop. 

The situation facing the country has been precipitated by the failure of 
Congress to provide for the continuance of the sugar equalization board and 
the decision of A. Mitchell Palmer, attorney-general, not to attempt the 
control and distribution of sugar under the food sections of the Lever act re- 
cently delegated to the department for enforcement by President Wilson. 
Announcement of the department's decision was made to-day by Mr. 
Palmer. 

As the result the country is confronted with the following situation re- 
garding the 1920 sugar supply: 

The American crop, both beet and cane sugar, will amount to approxi- 
mately 1,087,800 short tons. The Cuban crop now coming in is estimated 
at about 4,500,000 tons. The normal consumption of sugar in the United 
States is about 4,000,000 tons, so if America is to have its normal ration of 
sugar it must acquire at least 3,000,000 tons of the Cuban sugar. 

Although there is no reason to believe that American refiners will fail 
to get the bulk of the Cuban crop as they have done heretofore, they must 
bid up the price on the European nations and consequently pass the cost 
along to the American consumer. 


Unless Congress continues the Sugar Equalization Board 
during 1920 the price of Cuban sugar to American consumers 
will increase to 15 or 20 cents a pound. Attorney-General 
Palmer said in a letter to Senator MeNary, which the Senator 
made public on Nov. 17. Mr. Palmer expressed the hope 
that the bill which had been offered by Senator McNary 
to continue the Board in existence would be enacted. No 
action has been taken on the bill. 

Prices to the consumer for beet sugar advanced 1% cents 
in all Pacific Coast States on Nov. 19 as part of the move- 
by the Department of Justice to equalize sugar prices 
throughout the country. 

In the House on Nov. 18 Representative Tinkham (Mass.) 
introduced a resolution “requesting the Attorney-General 
to furnish to the House certain information re- 
garding the fixing of the price of sugar,” which resolution 
was referred to the Committee on Agriculture. Mr. Tink- 
ham criticized Mr. Palmer’s policy with respect to sugar 
prices and he was quoted on Nov. 18 as speaking thereon 
as follows: 


The Attorney-General, as one of his first acts to attempt to reduce the 
cost of living, has fixed the price of Louisiana sugar at seventeen and eigh- 
teen cents per pound at the plantation and thus hopes to reduce the cost 
of living. Sugar is now selling at twelve cents per pound retail. 

Congress has not given him any such arbitrary authority to fix the price 
of commodities and foodstuffs, and it would seem that it was well that it 
had not. Congress has merely passed a criminal statute allowing him to 
prosecute profiteers in commodities and foodstuffs. 

If it is claimed that the price of Louisiana sugar is set at seventeen and 
eighteen cents per pound at the plantation because there has been a short 
crop and otherwise there would be a loss to the producer, the short answer 
is that the United States Government neither in war nor in peace has or 
should order a profit for the producer as against the cost to and the interest 
of the general consuming public. 

As Louisiana sugar cannot be identified at retail from sugar from other 
sources, it would seem the general effect of the policy of the Attorney- 
General must be to raise most inordinately the price of sugar at ratail 
throughout the United States and thus defeat the very purpose of the 
legislation which Congress enacted, 
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Is the United States Government sitting on the same side of the table 
with the profiteer? 
* Press advices of Dec. 3 from Havana announced that a 
Presidential decree issued on that date prohibited the expor- 
tation from Cuba of refined and turbined sugars manufac- 
tured from the 1918-1919 crop, unless such exportation was 
authorized prior to the issuance of the decree. It was pro- 
vided in the decree also that the same grades of sugar from 
the coming crop may be exported only under sworn declara- 
tion of the shipper that they proceed from the 1919-1920 
crop. 
Violation of the decree would, it was said, result in the 
seizure of the sugar offered for export, which would be turned 
over to the United States Sugar Equalization Board for dis- 


position 


INTERNAL REVENUE COLLECTION FOR YEAR END- 
ING JUNE 30 1919—INCOME TAX RETURNS. 


Total collections of internal revenue from all sources for 
the year ending June 30 1919 were $3,839,950,612, as com- 
pared with $3,694,619,639 for the previous year. The 
income tax collections for 1919 were $243,019,236 less than 
those for 1918, the amount collected during the current 
fiscal year having been but $2,596,008,703, against $2,839,- 
027,939 in 1918. Details of internal revenuecollection 
have been made public as follows by Internal Revenue 
Commissioner Roper: 

TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue. 
Washington, D. C., September 6 1919. 


Sir.—I have the honor to submit the following preliminary statement 
relating A ag collection of internal revenue for the fiscal year ended 


June 30 1 
Total Collections, 1919 and 1918. 
The total collections of internal revenue from all sources for the fiscal 
years 1919 and 1918 were as follows: 
BE S04. CR Seton eae addeousea ton Habana en aaaawee $3,839,950,612 05 
3,694,619,638 72 











$145,330,973 33 
Income and Profits Tazes. 

The collections from income and profits taxes for 1919, compared with 
those from similar taxes for 1918, were as follows: 





PE Weewids hoccGdocncdabanadskbedsecasdaneaswanka $2,596 ,008,702 70 
DE MsGwesak snnnkbcueacnmanadavearcaniwawansbian ad 2,839,027 ,938 57 
DS Sut dicen Scie stebnsndewededameeon $243 ,019,235 87 


The original estimate of receipts from these sources for 1919 was $4,707,- 
000,000, but the law provided for the payment of the tax, if the taxpayer 
30 elected, in four equal installments, commencing with March 15, or the 
date of filing return, with the three subsequent payments due and payable 
on the 15th of June, September and December following. 

It will thus be seen that the last two payments fall due in the fiscal year 
1920, which explains the decrease in the collections made during 1919 in 
the foregoing comparison. It is estimated that the two remaining payments 
will amount to about $2,000,000,000, which, if added to the receipts for 
1919, would bring the amount very close to the original estimate. 

It is not possible at this time to segregate the collections of income and 
profits taxes, but special tabulations of the returns received are now being 
made for the annual report of the bureau, which will show separately the 
amounts assessed against corporations, partnerships and individuals. 

Miscellaneous Tazes. 

The collections in 1919 and 1918 from miscellaneous taxes, which include 
all sources of internal revenue except income and profits taxes, were as 
follows: 

Ata isikep Gadiicinsgs thts tidhtoss pahinsts cegihg aliasing otis memin anda $1,243,941,909 35 
kia ritaeubaralc ch aitddderbutsionsieeenecuicn 855,591,700 15 





$388 ,350,209 20 
The revenue derived in 1919 from distilled spirits and fermented liquors, 
representing two of the principal sources of internal revenue, was as follows: 








P. C. of Total 
Amount. Collections. 
Distilled spirits, including wines, &c__._____ $365,211,252 26 10% 
NGC Ue ea eps 117,839,602 21 3% 
Na SE RE RAM 2 SE aS SSR $483 050,854 47 13% 


During the fiscal year 1909, just prior to the passage of the Tariff Act of 
Aug. 5 1909, which, in Section 38, provided for an excise tax on corpora- 
tions as an additional source of revenue, the corresponding collections and 
their percentages were as follows: 

P. C. of Total 








Amount, Collections. 
Distilled spirits, including wines, &c__._.___ $134,868 ,034 12 55% 
ns SID Se oe cg chiki coe ode 51,887,178 04 21% 
a Ear SSSR NI Seale OCR N MG, SAAR SE $186,755,212 16 76% 


The miscellaneous taxes for 1919 include certain receipts from taxes on 
Philippine and Porto Rican products and from income tax assessed on 
railroads in Alaska, which are required to be paid into the treasuries of the 
Philippine Islands, Porto Rico, and the Territory of Alaska, respectively. 
These revenues are as follows: 


ee pl AS FP ARLES Re ccs 5 Sia ul RR RIE $1,120,466 26 
I Caos wate ca naam unis bh ca esisd nad cane oe dante acen cs 957,688 46 
Territory of Alaska (Act of July 18 1914)_---.---.________ 21,167 86 

cote crsnetethinn® ain hiliman ante thtbaies maz hte ae Miata coo hedatekcs. oo $2,099,322 58 


Collections under the Act of February 24 1919. 

The following is a statement of internal revenue receipts for the period 
March 1 to June 30 1919, grouped as nearly as possible to correspond with 
the designation of the taxes levied under the Revenue Act of 1918, approved 
Feb. 24 1919: 


Title I1.—Income tax............--.-..-.-......--.. ) 
Title I11.—War profits and excess profits tax (from cor-}$2.262,976,826 16 
porations, partnerships and individuals)..........__ J 











[Vou. 109. 
Title IV .—Estate tax: Transfer of net estates of decedents 18,683,351 15 
Title V.—Tax on transportation and other facilities and 
on insurance: 
Freight transportation _........-.-- $37,222,257 49 
Express transportation. _.........-- 4,569,466 80 
Passenger transportation........-.-- 28,781,003 58 
Seats, berths and staterooms___.---- 2,027,309 43 
EI NE NE eI 2,370,164 76 
Telegraph, telephone, and radio mess- 
sian ae ceathnciatiet dauaaeiliaia cin siaidiaa li aie teemtl 6,503,023 15 
Leased wires, or talking circuits. -.-_-- 23,155 77 
SI sss sstipenicli ins stnisiete letra ee 5,396,656 67 
a. 86,893,037 65 
Title VI.—Tax on beverages: 
REE La aS ag 95,378,254 58 
Rectified spirits or wines_........--- 1,601,494 18 
Bottled-in-bond spirits...........-- 41,027 00 
Export spirits stamps_.........-.--- 4,226 84 
Still or sparkling wines, cordials, &c.. 3,996,101 30 
Grape brandy used in fortifying sweet 
ERR Rabe ire ee NE 107 ,946 71 
Rectifiers, retail and wholesale dealers, 
manufacturers of stills, &c...__._- 714,428 33 
Vermented Yiguors.........--.-«--- 50,408,887 46 
Brewers, retail and wholesale malt 
FE REE ain Ges eae 64,156 &9 
Floor tax on distilled spirits, wines, 
&c., including increased value of 
beer stamps in hands of brewers... 42,742,234 55 
Beverages (non-alcoholic), including 
Se Cs Oc wisoGsoeukesoe 4,193,556 66 
——————-_ 199,252,314 50 
Title VII1.—Tax on cigars, tobacco and 
manufactures thereof: 
PRAISE Re es Ooo ak eee $14,966,817 16 
i ee 27,290,440 49 
EEE Ry MY GREE coe 22,273,364 22 
i i a ea 2,111,448 65 
Cigarette papers and tubes__.._.__-_- 277,497 47 
Floor tax, including increased value of 
stamps in the hands of manufactur- 
SR SRR RRR ae IF OR Re EO TA 13,862,065 60 
_—_—————— 90,781,633 59 
Title VIII.—T ax on admissions and dues: 
Admissions to places of amusement or 
exitertainment..........-..nse---- $21,079,535 76 
= a shies csc tes ape adi rch nn wen eines 1,520,354 55 
ed 22,599,890 31 
Title [X.—Excise taxes: 
DE Mio nave edo di creed nnnnd $29,262,864 79 
Musical instruments, sporting goods, 
chewing gum, hunting and bowie 
knives, articles made from fur, 
yachts, motor boats, &c., if sold for 
ne See SAG. oaks oe casticees 13,279,161 04 
Perfumes, cosmetics, proprietary med- 
icines or preparations, &c_____.--- 1,500,018 93 
Positive motion picture films leased _- 23,915 98 
Sculpture, paintings, statuary, &c_ + 112,770 67 
Carpets and rugs, picture frames, 
trunks, valises, purses, certain grade 
of wearing apparel, &c_......-_--- 394,971 78 
Jewelry, watches, clocks, opera and 
Seer eee. OR ce 1,794,247 50 
—_—_ > 46 ,367 ,950 69 
Title X .—Special taxes: 
Corporations, on value of capital stock $3,111,627 76 
RS oe a coe cabanas 743,115 53 
Theaters, museuris, and concert halls, 
a ee 666,824 04 
Circuses, aggregation of entertain- 
I a I ee 14,560 50 
Bowling alleys, pool and billiard tables 829,710 70 
Shooting galleries. ..............--. 8,986 59 
Ridings eandemies. ....ccccecucecese 3,525 46 
Passenger automobiles for hire... - 507,721 O01 
Use of yachts, power and sailing boats, 
EEE RS EATS L OAO ET ROP pM 190,764 45 
Cigar manufacturers. .............. 188,805 65 
Cigarette manufacturers..........-.- 58,779 18 
Tobacco manufacturers__.........-.. 22,129 75 
Importers, manufacturers, and com- 
pounders of, and dealers and prac- 
titioners in opium, coca leaves, their 
salt derivatives, &c., including tax 
on the product.................. 544,256 03 
6,800,806 64 
Title XI.—Stamp taxes: 
Bonds, capital stock issues, convey- 
I i i ea $7,498,050 50 
Capital stock transfers_............ 3,654,937 68 
Sales of produce on exchange.....-.-. 2,991,997 11 
Wiew CNOGR. ki kn. kk id ccitdwtbn dibs 808,617 95 
a 14,953,603 24 
Unidentified collections (distribution by sources later)... 4,775,200 00 
Tax collections not provided for in Revenue Act of 1918: 
Alaska railroads income tax (Act of 
SN A NO aati creteh inns eakniciiiainiel 21,167 86 
Oleomargarine, adulterated, and pro- 
cess or renovated butter, and mixed 
EN ai irc ciksns din cdiun Gil senenesrccecs eas tahcinsdieeaiiet 920,186 22 
Sales of condemned Government prop- 
erty, receipts under repealed laws, 
Ati: scirisn Geidchetiinndd eokacaataneeeitiis eabdaniannady 309,166 04 
1,250,520 12 
-,. .. OG RE RRR ce, $2,755,375,134 05 


Note.—A number of items, especially under Title IX, excise taxes, include 
some delayed payments upon assessments made under the Revenue Act of 
1917. 

The figures shown in the foregoing statement (other than income and prof- 
its taxes, which embrace the first and second installments), canaot be 
taken to represent the average of such receipts for a full four-months 
period under the Revenue Act of 1918, as many of the miscellaneous taxes 





were not effective until April 1 and May 1. Furthermore, the collection 
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of taxes effective on May 1 were, for the most part, deferred until after 
June 30, owing to the granting of an extension of time to July 20 for filing 
returns. 

There are appended certain statistical statements of internal revenue 
receipts for 1919 and 1918. The totals for the fiscal year 1919 are subject 
to revision on the verification of collectors’ accounts. 

The annual report of the bureau will furnish detailed information in 
regard to all of the revenue collected and the expenditures relating thereto. 

DANIEL C. ROPER, 
Commissioner of Internal Revenue. 


Hon. CARTER GLASS, Secretary of the Treasury. 








INCOME TAX RETURNS FOR 1917. 

Statistics of income compiled from individual and corpora- 
tion tax returns for the year ending Dec. 31 1917 were re- 
cently made publie by the Bureau of Internal Revenue. The 
reports show that for that year 3,472,890 personal income 
tax returns were filed for 1917. The net income reported 
on these returns amounted to $13,652,383,207. This, it is 
pointed out, is an increase of 3,035,854 returns and $7,353,- 
805,587 in net income reported over the corresponding 
figures for the preceding calendar year. The large increase 
is due to the lower exemption provided in the Act of Oct. 3 
1917, and in part to a general increase in the scale of wages, 
salaries and other forms of compensation. A detailed 
analysis is presented for returns reporting net income of 
$2,000 and over. There were 1,832,132 such returns with 
a total net income of $11,191,246,207. The income tax, 
including surtaxes and war excess profits taxes on this 
amount was $675,249,450. The average tax per individual 
was $368 56 and the average tax rate 6.03% of the net 
income. Of the total number of personal returns filed, 47% 
reported net. income of from $1,000 to $2,000 and 53% of 
the total number reported net incomes in excess of $2,000; 
315 returns showed net incomes of from $500,000 to $1,000,- 
000, and 141 returns showed net incomes of $1,000,000 and 
over. A comparative table showing the number of returns 
classified by amount of income for the two years 1916 and 
1917 reveals a marked increase of 1917 over 1916 in the 
number of individuals reporting net incomes of less than 
$150,000 and a considerable decrease in the number reporting 
incomes in excess of $150,000. In the increase of incomes of 
$1,000,000 and over, 206 were reported in 1916 and only 
141 in 1917, a decrease of 65. 

New York leads the other States with 489,089 personal 
returns. Income reported by personal returns from New 
York in 1917 was $2,439,736,148, an increase over 1916 of 
$516,871,497. The smallest number is reported by Nevada, 
with 6,623. Alaska reported 4,570 such returns and Hawaii 
8,131. Of the total net income reported by individuals 
approximately 63% was derived from personal services in 
the form of salaries, wages, commissions and profits from 
business obligations, while 37% is classified as income from 
property, and was paid to the recipient in the form of rents 
and royalties, interest on bonds, notes, &c., and dividends. 

For the calendar year 1917, 351,426 corporation income 
tax returns were filed. Of this number 232,079 reported 
net income aggregating $10,730,360,211, producing income 
tax amounting to $503,698,029, and war excess profits taxes 
of $1,638,747,740, making a total of $2,142,445,769. The 
increase over 1916 was 10,173 in the total number of returns, 
25,095 in the number of returns reporting net income 
$1 ,964,451,227 in net income and $1,970,640,619 in taxes. 
The report presents a detailed analysis of corporation income 
by leading industrial groups. This classification shows that 
approximately 62% of the total tax on corporations was paid 
by manufacturers and 15% by corporations engaged in 
trade. Mining and quarrying is credited with approxi- 
mately 10% of the total. 








UNITED STATES GRAIN CORPORATION TO SELL 
FLOUR TO FOREIGN BUYERS. 

Julius H. Barnes, United States Wheat Director, on Dec. 
4 made the announcement on the exchanges of the various 
seaports in the country that the flour position in the United 
States is now apparently easy enough to warrant the Grain 
Corporation in offering to sell from its stocks to any foreign 
buyers, the “‘straight’”’ grades of pure wheat flour which it has 
been handling in export. Heretofore, sales of this flour 
have been confined largely to supplying the Allies. The 
announcement of the Corporation says: 


According to Mr. Barnes this action is but another step in the effort to 
assist the reconstruction of trade facilities outside of Government agen- 
cies. It is hoped that it will facilitate business by American exporters, 
in spite of difficulties stil] to be overcome in private transport and private 
finance. 

It is understood that during the last week Canada advanced its price 
on export flour to $13 a barrel, or even more. The willingness and ability 
of the United States to furnish large quantities of pure wheat flour at 





i, 

at $10.50, consequently will be quite a relief-to those buyers partially de- 
pendent on Canadian flour, formerly available at about $12 a barrel. ° 
Flour production in the United States‘has been on a large scale and in 
the case of winter wheat ‘‘straights” without material advance in price. 
This accumulated position warrants an extension of the sales policy of the 
Grain Corporation in the opinion of the Wheat Director. 
The elimination of the export embargo on Dec. 15 also makes it possible 
for exporters tooperate direct with the mills, but this offer of the Grain 
Corporation to provide cargo lots readily from tts large stocks in the various 
seaports will be a material aid. 








125,000 UNSKILLED WORKERS IN MEAT PACKING 
INDUSTRY GRANTED 10% WAGE INCREASE. 


A 10% wage advance was awarded to 125,000 unskilled 
workers employed by meat packing firms in Chicago, Kan- 
sas City, Omaha, Lincoln, Fort Worth, St. Paul, East St. 
Louis and Sioux City by Federal Judge ‘Samuel Alschuler, 
arbitrator, on Dec. 1 at Chicago. The award which is 
retroactive to Sept. 1 will mean a yearly wage increase of 
$12,000,000, it is stated. With reference to the award and 
the demands originally made, Chicago press dispatches of 
Dee. 1 said: 


The men asked to have the increase date from July 14. 
The demand of the men for a forty-four hour week and double pay for 
overtime was denied. At present the men receive time and a half for over- 
time and holiday work. 
Representatives of the Stockyard Labor Council expressed disappoint- 
ye over the award. The men had asked for wage increases ranging from 
to 50%. 


TEXTILE OPERATIVES AT FALL RIVER ACCEPT 
WAGE COMPROMISE—OTHER WAGE ADVANCES. 


A strike of approximately 38,000 operatives in the textile 
mills at Fall River, Mass., which began on Dec. 1 following 
refusal of the Cotton Manufacturers’ Association to grant 
the wage increase demanded, was called off on that date 
when the textile unions accepted the compromise offer of the 
employers’ organization. The strike lasted one day, the 
hands returning to work Dee. 2. Similar action with respect | 
to wages was taken by the Textile Council of New Bedford, 
Mass., representing thirteen unions, following a conference 
on Dee. 1 with representatives of the cotton manufacturers 
of that place. About the same number of operatives are 
employed at New Bedford as at Fall River. In both cases 
the unions asked a 25% wage increase, and in both a com- 
promise offer of 124% made by the employers was accepted. 
At New Bedford no strike vote had been taken. As was 
expected, the advance in the Fall River district were fol- 
lowed by similar increases in mills in many other parts 
of New England. Advanced wages for thousands of 
operatives in the textile industry in New England were 
announced on Dec, 2. Press dispatches of Dec. 2 from 


Boston said: 

Within a day or two, it was indicated, 300,000 workers in cotton and 
woolen mills in this section and thousands of operatives in other Eastern 
States would be receiving higher pay. 

The advance, which almost generally was announced as 124%, marks 
a new high level for textile wages. It is estimated that it will add slightly 
less than $1,000,000 weekly to the pay-rolls of New England mills. In- 
creases in textile industry wages since the beginning of the war will then 
aggregate from 100 to 148%. Of those who will benefit by the advance 
approximately 200,000 are employed in cotton mills and 100,000 in woolen 
and worsted mills. 

Following closely upon the settlement last night of a one-day strike at 
Fall River, with an advance of 1244% to 38,000 workers and the averting 
of a threatened strike at New Bedford by the granting of a similar increase 
to 35,000 operatives, word came to-day from virtually every important 
textile centre that manufacturers were falling in line. The American 
Woolen Co. announced that an increase had been ordered at all of its mills, 

The amount was not made public. This company employs upwards 
of 35,000 persons in 56 mills, including plants in New York and Pennsyl- 
vania. Other woolen manufacturers were slower of action, but the manage- 
ment of the Kunhardt Mills at Lawrence said a notice of increased pay 
would be posted there in a day» r two. 

Increases announced to-day by cotton mills will affect 40,000 operatives 
in Rhode Island cities, 20,000 in Lowell, 12,500 in Lawrence, 9,000 in 
Biddeford and Saco, Me.; 3,000 in Ludlow, 5,000 in North Adams and lesser 
numbers in other places in Massachusetts and New Hampshire. 

Men familiar with conditions in the industry said it was a most certain 
that all the textile interests would join in the advance. The Amoskeag 
Manufacturing Co., which has at Manchester, N. H., the largest cotton 
mill in the world, employing 12,000 per-ons, announced to-night an advance 
in wages equal to “‘what they have done in other places.” 

On Nov. 28 members of six textile unions of mill workers 
at Fall River voted practically unanimously to go on strike 
Dec. 1, the cotton manufacturers having refused to grant 
their request for a 25% advance in wages. 

Advices of Nov. 28 from Fall River to the New York 
“Sun” said with reference to the controversy: 

Efforts were made by Mayor James H. Kay to secure a postponement of 
strike action, but the mill workers would not listen to any proposition for 
a delay. ‘The mill workers feel that the manufacturers can afford the ad- 
vance asked even though it comes on top of a series of unprecedented raises 
in the industry since the German war began. The total of these advances 
would run over 100% since 1915. . 

Manufacturers contend that a further advance of 25% 
impossible. 








is absolutely 





This is the first serious break in the cotton industry in this city since the 
memorable strike of 1904-05, which lasted from July 25 1904 until Jan 18 
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1905. At that time the worker: fought against a reduction of 1244%, 
but were compelled to submit after a six months struggle. 

The “Sun” advices also said: 

In New Bedford, where similar wage demands were alro refused, the 
Textile Council to-night (Nov. 28) instructed their thirteen locals to take 
a strike vote, to be completed by Sunday. If voted, the strike will also 
be ordered for Monday (Dec.1). ‘The unions claim a membership of 35,000. 

Supplementing the above, press dispatches of Dec. 1 from 
New Bedford had the following to say: 

Mayor Charles 8. Ashley brought the union and the manufacturers’ 
representatives into conference yesterday, and the manufacturers offered 
to continue negotiations to-day if the opera ives would postpone strike 
action. While the union operatives compri-e but one-third of the number 
of workers in the mills, it was believed that the unorganized workers would 
have struck with the others. 


The workers had voted Nov. 30 to defer vote on strike 
pending negotiations. 

The unions involved in the Fall River strike were those 
representing the mule spinners, weavers, carders, loom fixers, 
slasher tenders and yarn finishers. 

The vote of the Cotton Manufacturers’ Association, re- 
fusing to grant the wage increase demanded, was unanimous. 
On Nov. 28 the Association sent to the head of the Fall 
River Textile Council (the workers’ body) a communica- 
tion pointing out that ‘‘an increase of 25% on the present 
wage rate would amount to $1,173,619 per year in these 
mills alone.” Further, it was contended that “if wages 
were increased 25% the balance available for dividends would 
be $179,381, or only 2.36% of the capital stock.” The 
letter, after stating that to grant the 25% wage increase, 
would involve an advance in the price of cotton goods 
observed that “in addition to these more directly interested 
parties, the public, as a whole, has discovered that it is 
vitally concerned in such problems and, sooner or later, 
will demand due consideration in their solution.” - The letter 
as published in the New York “Journal of Commerce” 
Nov. 29 read as follows: 

November 28 1919. 


James Tansey, President Fall River Textile Council, Fall River, Mass 

Dear Sir:—As a rerult of the recent request for an advance, textile em- 
ployers and employees in Fall River and many others, are now discussing 
the readjustment of wages. 

In the language now frequently used, the question is one of “‘collective 
bargaining,”’ and, as usual, textile manufacturers throughout New England 
are awaiting the result, prepared to follow the example here established 
more or less completely, according to the reasonableness of any decision 
which may be reached, while others throughout the country are watching 
to take such advantage as they may, the principal one possible to them 
being an increase in the price of cotton goods if stoppage of manufactre- 
results because of failure to agree, of if there be an increase in wages war 
ranting such an advance. 

In addition to these more directly interested parties, the public, as a 
whole, has discovered that it is vitally concerned in such problems and, 
sooner or later, will demand due consideration in their solution. 

In view of the foregoing, it seems proper to state some of the issues in- 
volved in order that all concerned may have facts on which to base a final 
judgment. 

It may be conceded that the employee has a right to his fair proportion 
of profits of the enterprise. It is on this basis, and this alone, that wages 
have been increased to such a tremendous extent by rapidly succeeding 
advances. 

It is now being recognized that the the living cost has not been the cause 
of increased wages, but largely a result; in fact, the increase of wages in 
the textile industry has very considerably exceeded the increased cost of 
commodities, and the public in general, following announcements of students 
of the subject, is now looking with alarm upon proposed increases of wages, 
lest the cost of living in the country be further increased, to the injury 
of those not engaged in industry and with great danger to the future of 
industry in competition with other countries where the wage standard is 
far below that in the United States. 

Therefore, there should be no increase in wages unless it be possible to 
allow a fair profit to the stockholder as well as to the wage earner without 
so increasing the selling price of the manufactured article as to create an 
additional burden upon the public. 

What, then, is such a fair divison? In times when the value of the 
dollar has depreciated, the earnings of capital are entitled to an increase 
just as are the earnings of labor. 

The dollar earned by capital will buy no more than a dollar earned by 
wages, but it must serve the same purpose. Out of the dividend dollar 
must come rent, food and taxes for those dependent upon the taxes dividend 
for support, such as the aged, the widow and many organizations and insti- 
tutions depending upon their endowments, and, in addition to these, the 
dividend dollar must be depended upon for the support and increase of 
business enterprises. 

Without this, the development of industries must cease, to say nothing 
of the building of homes, schools, institutions and other necessary adjuncts 
of a progressive social life. 

The following figures are taken from the books of a group of representa- 
tive mills. The group includes fine goods mills as well as those weaving 
the ordinary varieties of cloth, and some concerns which have been among 
the most prosperous in the city. 

The aggregate wages of the group at the current rate amount to $4,694,478 
per year, and the aggregate capital is $7,650,000. 

An increase of 25% on the present wage rate would amount to $1,173,619 
pares —— —_ alone, or 15.34% on the above capital. During the 

year ese same mills paid in di : 
3 pale 6 pero ' pa vidends $1,353,000, or 17.7% 

If wages were increased 25%, the balance av ends 
be $179,381, or only 2.36% of the capital orga oe ee oe 

This capital, however, does not represent the actual money invested and 
entitled to dividends, for the capitalization on which the above dividend 

rates were computed amounts only to $1176 per spindle. The actual 
money invested in the cheapest mill in the group was not less than $15 per 
spindle, while in the fine goods mills and the more modern mills of the group 


Not one of them could be built for double the cost represented by the 
capitalization, and the present market price of stock in these mills averages 
more than twice the capitalization, to be exact, $230 per share. 

No industry can be successful, no additions to old mills made, and no 
new mills built; in fact, machinery cannot be maintained up to date, unless 
there fs an adequate return on the investment; and in these days it 
be more than 6% in any industrial enterprise. 

If dividends were computed on the true capital of these 
cannot be less than $20 a spindle, or $13,000,000, and at the 
per annum, no moré than is just at the present dollar “ 
Paid would amount to $1,300,000, or only $53,000 less than 
amount paid in 1919, and it is clear that stockholders’ earnings are not 
beyond their just dues. On the other hand, assume that wages were in- 
creased by 25%, the dividend on a fair capitalization would only amount 
to 1.3%. 

Apply any test and it will be found impossible to carry on the business 
of labor costs were increased 25%. Hence this association has 
voted that the request be not granted, and thus gives official notice of its 


As before stated, this association recognizes the right of the wage earner 
to a fair share of the profits. He and the stockholder are not antagonists. 
The prosperity of both depends upon business success,and the share of 
both should be capable of determination by a business like study of business 


(Signed) C. E. SMITH, Secretary. 


GOVERNOR GARDINER OF MISSOURI TAKES POSSES- 
SION OF COAL MINES BY PROCLAMATION— 
MARTIAL LAW IN OKLAHOMA. 


A proclamation putting the State in control of coal mining 
properties of 14 companies was issued by Governor Gardiner 
of Missouri on Dec. 4 as a result of the exigencies arising 
from the fuel shortage and the inability of the people to 
obtain coal. The proclamation stated that the closing of the 
eoal mines had resulted in a fuel famine in Missouri; that 
the people of the State had been unable to obtain coal or 
fuel of any kind to meet their absolute needs for use in their 
homes, and were in distress and want as a result thereof, 
and that the State was unable to secure coal necessary for 
use in the eleemosynary and penal institutions with the 
inevitable consequence of suffering and distress among the 
inmates. 

In a statement issued in connection with the proclamation 
Governor Gardiner said: 


There will be no receiverships asked for. Nor will the question of com- 
pensation to the mine operators be considered at this time. The people 
of the State are freezing, and there is no time now to quibble over wages, 
rights of the mine operators and such minor probiems. The people of the 
State must have fuel. I was informed this morning that 700 children of 
the Home for Feeble Minded at Marshall are actually suffering from the 
cold. The institution has no fuel, although good coal mines are locate 
within thirty-five miles of that place. I wired back to the mangers to cut 
down shade trees, if necessary, and to get fuel of some kind regardless of 
consequences and costs. 

Conditions are desperate in Missouri. I do not intend that they shall 
continue. The State is going to see to it that the people are protected at 
all hazards. I have instructed Adjutant-General Clark to produce coal 
and to use the entire State Guard in doing so if that step becomes necessary . 


The proclamation in main part read as follows: 


Whereas, The closing of the coal mines of the country and of practically 
all in this State, including those hereinafter described, has resulted in a fuel 
famine in this State; and 

Whereas, The people of the State are unable to obtain coal or fuel of any 
kind to meet their absolute needs for use in their homes, and are in distress 
and want as a result thereof; and, 

Whereas, The State is unable to secure coal necessary for use in its elee- 
Mosynary and penal institutions, with the inevitable consequence of suffer- 
ing and distress among the inmates; 

Now, therefore, I, Frederick D. Gardner, Governor of Missouri, do 
proclaim that, in this emergency, to relieve the distress and want of the 
people of the State and to avert the calamity which threatens the wards of 
the State in its eleemosynary and penal institutions, the State of Missouri 
has taken possession and control of the hereinafter described mines and 
mining property for the purpose of temporarily operating the same and 
supplying coal to meet the extreme necessity of the people and of the 
State, to wit: 

Carney Cherokee Coal Co., Clems Coal Co., Dean Coal Co., Domestic 
Fuei Co., Ellsworth Coal Co., Independent Coal Co., Liberal Coal Co., 
Minden Coal Co., Pittsburgh-Midway Coal Co., Pittsburgh-Oscaloosa Coal 
Co., Sheridan Coal Co., Sherwood D. Lester Coal Co., Universal Brick & 
Tile Co., United States Coal Co. 

Advices of Dee. 4 from Jefferson City, Mo., to the New 
York “Times” from which advices the above is quoted, fur- 
ther said: 

Adjutant-General Clark has appointed Colonel E. M. Stayton, of Inde- 
pendence, as Superintendent of Operations in the Barton County District. 
The Adjutant-General has been in communication with ail twenty of the 
State institutions during the day, and has made arrangements to take the 
engineers from each institution to operate the engines of the twenty-four 
steam shovels in the event the State must operate the mines. This will give 
the State about fifty experienced engineers to start with. He has also 
communicated with a number of construction companies in various parts 
of the State who have suspended business for the winter, and they have 
promised to furnish expert shovel men. He calculated five hundred men 
will be required to load the coal cars, and he expects to get this number. 


Martial law was declared in the coal counties of Oklahoma 
Dec. 4. On that date Governor Robertson sent to the editor 
of the New York ‘‘Evening Post’’ the following telgram: 
To the Editor of “‘The Evening Post”’ 











the actual investment is much more. 


Oklahoma City, Okla., Dec. 4.—-Oklahoma has been and now is operating 
pit strips and one deep mine since the strike began. I have this day 
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declared martial law in the coal counties and have called for and received 
sufficient volunteers to operate ali coal strip pits and will gradually extend 
volunteer workings to deep mines. 

The Federal method of distribution is very unsatisfactory. People and 
business are suffering from lack of fuel. With strict conservation, however, 
we hope to get through all right, as we have an abundance of natural gas, 
fuel oil and wood in the eastern part of the State. 

J. B. A. ROBERTSON, 
Governor of Oklahoma. 


On the same day it was stated that Governor Robertson 
and John A. Whitehurst, President of the State Council of 
Defense, were enroute to MacAlester, where they would 
begin work as coal miners, along with 300 other volunteers. 








DR. GARFIELD EXPLAINS BASIS ON WHICH WAGE 
AWARD OF 14% TO BITUMINOUS MINERS 
WAS CALCULATED. 


A statement furnishing a detailed analysis of the figures 
on which was based the wage increase of 14% offered by the 
Government to the bituminous coal miners, was issued by 
Federal Fuel Administrator Garfield on Nov. 29. Prior 
to the award of 14% Secretary of Labor Wilson had sug- 
gested at a meeting of the represntatives of miners and 
operators a plan embodying a wage increase of approxi- 
mately 31%. In his statement of Nov. 29 Dr. Garfield 
said: ‘“The principle applied in arriving at 14% is different 
in kind and character from that applied in arriving at 31.61% 
and hence any attempt to average the two or to compromise 
the results is impossible.”” Dr. Garfield declared statistics 
of the National Industrial Conference Board showed only a 
73% increase in the cost of living, and that on this basis 
the miners would be entitled to only 9.8% wage advance. 
The statement issued by Dr. Garfield was quoted in Wash- 
ington advices of Nov. 29 to the New York “Times” as 
follows: 


“Dr. Garfield, using the data supplied by the Department of Labor,’’ the 
statement read, “analyzed the demand of the mine workers for a 31.61% 
addition to the present wage rates, at the same time calling particular atten- 
tion to the fact that the principle involved is of far greater importance than 
the figures arrived at. The principle applied in arriving at 14% is different 
in kind and character from that applied in arriving at 31.61%, and hence 
any attempt to average th two or to compromise the results is impossible. 

‘“'T’hese data show that increases have raised the average wages from 100% 
of 1914 to 157 6-10% at the present time, as compared with an increase in 
the cost of living during the same period from 100% to 179 9-10%. In other 
words, an average increase of 14 1-10% in the present rate of wages would 
bring the increase in the wages of the industry up to parity with the increase 
in the cost of living. 

“To increase all wages 31 61-100% would give an average wage, as com- 
pared with 1914, of 207 4-10%, or a total increase of 107 4-10% to compen- 
sate for the increase of 79 8-10% in living cost. 

“Miners are paid by the ton. Other mine workers are paid by the day. 
The day laborers generally have received advances of wages since 1913 equal 
to and, in some instances, in excess of the increase in the cost of living. 

“The proposition that a general increase of 31.61% be given is simply a 
Proposition to give to all mine labor the per cent. of increase required to 
bring the class of labor that has received the lowest per cent. up to the pre- 
sent level of living cost, even though that advances the other groups far 
above the amount necessary. 

“As has been stated, on the basis of the statistics furnished by the Depart- 
ment of Labor an average advance of 14.1% would put the increases in the 
wages of the mine workers on a level with the increase in the cost of living. 
But the National Industrial Conference Board, in its Research Report No. 
19, finds an increase in living cost of only 73% instead of the Department 
of Labor’s figures of 79.8%. ‘Taking 73% as the increase in the cost of 
living, the advance required to equalize the wages of mine workers would 
be only 9.8%. 

“The additional wage bill on an annual output of 500,000,000 tons would 
approximate: 

Ol 6 DE re NN. oko ccc cece ke ee a $238 ,000,000 
On B36 2s WE cd whe rnc cuwcacdpbubbdseddbastesechste 
On 0: OO BORE nn che cvan dutattantenbiiotnguauncuns 


Dr. Garfield also presented in detail the figures to back up his deductions 
as to increase to various groups of workers in the mining industry, since 
1913. He held that the figures from the Bureau of Labor Statistics for a 
typical district in the central competitive field, which employed 11,333 
workers, showed that there had been an average increase of 57.6%, of which 
machine miners, loaders, and cutters had received 56.1%; hand miners and 
pick miners 34.8%; track layers’ helpers, 81%; pipe men, 77%; trappers 
(boys), 100%, and other labor, 76.1%. 

He also presented in detail tables compiled from data furnished by the 
Federal Trade Commission, to show the condition of mine workers in the 
central competitive fields during 1918. These placed the average pay per 
day of all employees at $6 18 for the year 1918, and $6 53 for the months 
of October, November and December of that year, the average yearly pay 
in 1918 at $1,550 56, and for the last three months of the year 1918 an 
average remuneration of $407 42. 








WAGE DISPUTE IN COAL INDUSTRY MUST NOT BE 
USED TO BREAK DOWN LABOR UNIONS SAYS 
U. 8. FUEL ADMINISTRATOR. 

Dr. Harry A. Garfield, Federal Fuel Administrator, issued 
a statement on Nov. 29 in which it was made known that the 
Government would not tolerate any attempt to destroy trade 
unions, or the principle of collective bargaining, on the part 
of employing interests in the present crisis in the coal in- 
dustry which has resulted from the refusal of representatives 
of the bituminous miners to accept the Government’s wage 
*award. Dr. Garfield’s statement follows: 





ne 


Report has come to me that the present crisis in the coal industry will 
be used to break down the labor union. I wish to say that I am as much 
opposed to an attempt to destroy the principle of collective bargaining and 
the union of workingmen as I am to the effort of labor leaders to keep labor 
satisfied by a constant boosting of wages, regardless of the public interest, 
or to the effort of leaders in the industrial world to boost profits unduly 
to the hurt of the public. 

Any attempt to complicate the issue at this time by seeking to destroy the 
union of mine workers or the principle of collective bargaining will be 
resented by the public and opposed by me. 


-——- —— 
ma 








FURTHER RESTRICTIONS ON USE OF COAL ORDERED 
BY GOVERNMENT. 

Failure of the bituminous coal miners to accept the Govern- 
ment’s decision granting a 14% wage increase has resulted 
in a general coal shortage which has become increasingly 
serious and caused the U. S. Government to take drastic 
steps to conserve the nation’s supply. Fuel Administrator 
Garfield, acting in conjunction with the Railroad Administra- 
tion, gave notice on Dec. 1 that thereafter only the essential 
consumers included in the first five classes of the war priori- 
ties list would be supplied with coal, and asked the help of 
all State and municipal authorities to make ‘rationing effec- 
tive. The five preferential classes are: 


First—Railroads, coastwise and inland water vessels. 
Second—Army and navy and other Federal departments. 
Third—State, county and municipal departments and institutions. 
. Fourth—Public utilities, including newspapers and newsprint manu- 
acturers. 


Fifth—Retail dealers (domestic consumers are included under this head). 

In a statement issued Dec. 1 Dr. Garfield said: ‘‘Adver- 
tising signs and displays of various kinds necessitating the 
use of coal should be curtailed and no coal should be dis- 
tributed for such purposes.” 

The following day (Dec. 2) it was announced that bunker- 
ing of all foreign ships in American ports would be stopped 
at midnight Dee. 5 and passenger train service on railroads 
would be curtailed as necessary measures to conserve the 
nation’s scant fuel supply. Walker D. Hines, Director- 
ig of Railroads, issued the following statement on 

ec. 2: 

With a view to the further conservation of coal regional directors of the 
Railroad Administration have been instructed to review the situation 


carefully and have been authorized to eliminate passenger trains that can 
be spared with the least inconvenience to the public. 

The statement issued by Fuel Administrator Garfield on 
Dec. 1, which we have already quoted, was as follows: 

It is necessary that coal shall be used only for essential purposes. Public 
utilities consuming coal should discontinue to furnish power, heat and 
light to non-essential industries, and should only consume sufficient coal 
to produce enough light, power and heat to meet the actual urgent needs 
of the people. Advertising signs and displays of various kinds necessi- 
tating the use of coal should be curtailed, and no coal should be distributed 
for such purposes. 

Pursuant to this policy, I have requested the Railroad Administration, 
in the distribution of coalnow or hereafter in its possession, to limit dis- 
tribution to these essential and urgent uses. As far as practicable, until 
the conditions warrant a change, the distribution of coal will be limited to 
the first five classes of the priority list. 

Retail dealers who distribute coal] for household requirements, heating 
hotels, buildings, hospitals, &c., should take every precaution to see that coal 
is only delivered where it is absolutely required, and then only in such 
limited quantities that the supply may be distributed widely and prevent 
suffering. 

The State and other local authorities can materially aid in inspecting and 
supervising such distribution be retail dealers, and the United States Gov- 
ernment will be glad to leave the supervision and contro! of the distribu- 
tion to retail dealers entirely to any State, county, or municipality which 
may make provision therefor. ‘The distribution to the retail dealers must 
necessarily be administered by the Railroad Administration, in pursuance 
of the orders already made by the United States Fuel Administration in 
carrying out the priority which has been prescribed under the Lever act. 


The coal shortage has been felt more keenly in the Middle 
West than in the eastern part of the country. On Nov. 28 
rationing of coal to Chicago householders was ordered by 
the Regional Committee at that place. 

On the same day was announced the issuance by the State 
Publie Utilities Commission to all publie utilities companies 
of a request that all electric advertising signs and window 
display lighting be discontinued. Similar measures have 
been taken in several other cities in the Central West. In 
the State of Kansas Governor Allen, who recently had coal 
mines put under control of the State Government, issued an 
appeal on Nov. 27 for volunteer workers and on Dec. 2 the 
Governor announced that more than 7,000 had responded. 

Operators in the bituminous coal industry have accepted 
the Government’s decision granting to the miners a 14% 
wage advance, notwithstanding that the Government has 
refused to allow them to increase the price of coal; but the 
miners have refused to return to work on this basis and the 
strike which started Nov. 1 has therefore continued in most 
districts. 

Governors of seven soft coal producing States at a confer- 
ence on Nov. 30 at Chicago agreed that the State Govern- 
ments should take all possible steps to obtain the production 
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of coal and recommended to the Federal Government that 
a complete Fuel Administration with an administrator for 
each State, to be appointed by the Governors, be perfected 
immediately. The State executives also requested equitable 
distribution of coal under uniform and rigid regulations in 
all States. 














CONTEMPT PROCEEDINGS BROUGHT AGAINST 
HEADS OF COAL MINERS. 


Information charging criminal contempt of court was filed 
in the United States District Court at Indianapolis on Dec. 3 
against 97 international and district officers of the United 
Mine Workers of America, and capiases requiring their 
appearance Dec. 9 to answer the charges were issued on the 
same date. The proceedings were brought by the U. S. 
Government in its efforts to end the strike of the bituminous 
coal miners, which, despite the fact that the officials of the 
United Mine Workers were ordered a few weeks ago by the 
Federal District Court to cancel the strike order, has con- 
tinued in effect. Among the charges brought against those 
cited in the contempt proceedings are: 


That they countenanced payment of strike benefits. 

That they limited facilities for coal production. 

That they sent out the strike withdrawal order on blank paper and 
without the official seal and without the signatures of the international 
officers, knowing that under these circumsatnces it would be ignored. 

That by comment through the press they aided the strike by declaring 
it would continue. 


The contempt proceedings are brought under the provisions 
of the Lever Act under which the restraining order was issued. 








SECOND INDUSTRIAL CONFERENCE CALLED BY 
PRESIDENT WILSON OPENS ITS SESSIONS 
AT WASHINGTON. 

“Adjustment and arbitration” in industry will be the first 
subject considered by the second industrial conference which 
opened at Washington on Dec. 1 at the eall of President 
Wilson, to take up the work which the first conference, 
composed of representatives of the public, capital and labor, 
failed to do. In contradistinction to the course pursued 

by the first conference, the sessions of the new parley—in 

the Pan-American Building—are being held behind closed 
doors, the reason for this being, according to William B. 
Wilson, Secretary of Labor and Chairman of the conference, 
that ‘“‘Men are free to think out loud when there is no re- 
porter present. They can change their minds without being 
charged with inconsistency, and they do not have their 
minds hardened by making certain statements publicly, and 
are therefore left free to change.” 

The membership of the conference is composed of former 
State and Federal officials, business men, administrators, 
bankers and economists. Labor has no representative in the 
group, and, it is stated, the officials of the American Federa- 
tion of Labor have expressed their displeasure that their 
side of the industrial controversy is not represented. 

Herbert Hoover, Federal Food Administrator during the 


war, was elected Vice-Chairman of the conference at the |. 


opening session, and Stanley King, of Boston, former 
member of the Council of National Defense, was made 
temporary Secretary. A committee from the conference, 
composed of Secretary Wilson, Herbert Hoover, former 
Attorney-General Gregory, and Julius Rosenwald, conferred 
with Secretary Tumulty at the White House on Dec. 2 con- 
cerning an appropriation to meet the expenses of the con- 
ference. They were asked to prepare a budget. 

All of the seventeen members invited by President Wilson, 
except George T. Slade, of St. Paul, Minn., who, it is stated, 
is in Europe, were present at the opening of the new indus- 
trial conference, which, it is generally believed, will require 
several weeks, at least, to complete the very extensive and 
varied work it has mapped out. The calling of the conference 
and the list of delegates invited to attend were referred to in 
the “Chronicle” of Nov. 22, page 1940. 








ATTITUDE OF AMERICAN FEDERATION OF LABOR 
TOWARD PROBLEM OF INDUSTRIAL UN- 
REST—PROGRAM OF REFORM. 

A letter setting forth the attitude of the American Fed- 
eration of Labor toward matters bearing upon industrial 
conditions, pending and likely to come before Congress, was 
recently sent to Will Hays, Chairman of the Republican 
National Committee by Matthew Woll, Vice-President 
of the Federation. It was made public by the latter at 
Washington on Nov. 30. The letter was in response to a 
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tions arising out of the relations of capital and labor. The 
labor leader asserts that organized labor in the United 
States as represented by the American Federation of Labor 
is opposed to profit sharing in industry, to compulsory ar- 
bitration and to the use of the injunction power of the courts 
in labor disputes. It also is opposed to the Cummins rail- 
road bill with its provision prohibiting strikes of railroad 
employees. On this measure the letter makes the following 
comment: 


The Cummings bill now before Congress is the most un-American piece of 
legislation ever proposed by any one. It not only intends to return the rail- 
reads to private interests, but it likewise undertakes to guarantee to the 
railroad holders an income of 6% on all their investments whether these 
investments originally represented legitimate capital or merely water of 
every shade or color, while during the war the Government only paid to the 
millions of patriotic investors in Liberty and Victory Loan bonds an in- 
come ranging from 3 to 4%% interest. 

The main points of the labor leader’s reply to Mr. Hays’ 
questions were brought out in Washington press dispatches 
of Nov. 30 as follows 

To make the fruits of labor more effecively usable for the welfare of the 
country, capital and labor, Woll declared, must be placed on an equal foot- 
ing by making all corporation charters provide that under its powers the 
holders might not deny employees the right to organize, bargain collectively 
through “‘representatives of their own choosing” or to determine for them- 
selves the conditions and relations of their service. Without this check on 
corporate powers, he said, ‘‘the domestic conflict now raging cannot and will 
not be permanently ended. 

Discussing plans to settle or minimize industria] unrest, Mr. Woll de- 
clared that ‘arbitrary exercise of unwarranted and unconstitutional au- 
thority by our courts” could not allay it, adding that ‘‘to avoid building up 
a judicial aristocracy’’ the word of the Supreme Court, State or Federal 
should not be final on the constitutionality of an act. 

“‘Government by injunction should be prohibited, the rights and liberties 
and freedom should be fully safeguarded and the upbuilding of a judicial 
autocracy made impossible for all time to come.”’ 

Congress, he said, should “‘speedily approve the Covenant of the League 
of Nations, including the labor provisions contained in this remarkable 
document, which holds the hope for future peace of the world in its keep- 
ing, instead of filibustering and fiddling away like Nero while Rome was 
aflame.”’ 

Measures to prohibit child labor, total exclusion of immigration for two 
years, a Government employee’s minimum wage, and retirement act, a 
Federal employment service, elimination of convict labor competition, 
soldiers’ land legislation, State home building and repeal of all taxes on 
necessities, were advocated. 

Mr. Woll denounced the pending bill for railroad control offered by Sen- 
ator Cummins, Republican, Ia., as ‘the most un-American piece of legisla- 
tion ever proposed by anyone,’’ and suggested that the railroads be not re- 
turned to private operation for two years to permit the people meanwhile 
to say what should be done with them. 

Under no circumstances, he contended, should any commission or other 
agency be authorized to fix wage or hours, and while the Federal compen- 
sation law has done good, it should be amended as to its rates to keep pace 
with the cost of living. 

Discussing accident and unemployment insurance, Mr. Woll declared the 
trade solution was io strike at unemployment itself by ‘‘a systematic elimi- 
nation of many of the seasonable industrial undertakings.’’ The United 
Mine Workers, he said, in asking for a five-day week, were ‘‘in reality asking 
for a greater period of work rather than a greater period of idleness.” 
Universal observance of the eight-hour day would tend, he said, to ad- 
just conditions of unemployment in many industries. If these matters 
were adequately dealt with, he added, workers could lay by savings to care 
for their families in times of stress or idleness. 

Answering if labor desired ‘‘to participate in the control and management 
of industry and share in profits and losse:,’’ Mr. Woll said profit sharing as 
thus far proposed was a “‘sham and a fraud”’ and a “‘cloak for excess profits.” 
The suggestions as to sharing profits and losses ‘‘borders on the absurd,”’ 
said Woll, who added: 

“‘If workers are to share in the losses then let us establish shop soviets and 
let the worker also mnaage and operate the entire industries,’’ he said. 

Mr. Woll’s letter in full follows: 

Recently you submitted a letter containing a series of questions of great 
importance, arising out of the relations of capital and labor and which you 
state is a part of the duty of the Republican Party to consider for the pur- 
pose of offering effective solutions to these questions. Responding to your 
request, I hereby submit for the consideration of yourself and the political 
party you represent the following views on the question submitted: 

Your first question reads as follows: 

‘“‘What measures should be adopted which, while contenting labor and 
capital, will in the interests of all the people? What should be done or un- 
done to make the fruits of labor to be used more effectively for the welfare 
of the country?” 

Answering this question, permit me to call your attention first to the utter 
lack of an equilbrium of personal rights and opportunities and relations be- 
tween employers and employees, which tends more and more to divide our 
people into classes and which is developing a bitter class feeling. 

Of course, nature has endowed individuals, as it has nations, with certain 
physical, mental and spiritual advantages, one over another. Organized 
society cannot successfully interfere with these processes of nature. Neither 
is it just or natural that Governments should permit the mentally, physi- 
cally or spiritually strong to dominate, control and exploit the weaker 
members of the human family. 

The unfortunate development in our modern industrial society and gov- 
ernment has been the creating of new concentrated powers and advantages, 
vested in a small group of industrial and financial people, while at the same 
time every effort of government has been made to deny and deprive the 
much larger group of society of the opportunity for similar advantages of 
organization and concentrated powers. 

When the State undertook to create corporate bodies or organizations for 
industrial, financial and commercial purposes and delegated these corporate 
powers to groups of persons solely interested in exercising these arbitrary 
grants for private gain, without placing an effective restraint upon these 
corporate powers to safeguard and protect the rights of individuals who are 
not associated with such corporate entities and who must deal with them 
as individuals, it was then that the seed was lain for the development of 
classes and class conflicts. 

When the State authorized the rich and those in possession of reserved 
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men with whom these corporate bodies must of necessity deal, then and there 
equal opportunities to all of our citizens were denied, and by arbitrary dic- 
tum added strength, power and influence was given to the strong to prey 
upon and exploit the weaker of the human family. 

It is a sad commentary upon the history and development of our land 
that the State and nations, instead of maintaining a just, fair, and natural 
equilbrium of personal rights, privileges and relations, not only undertook 
to place arbitrary corporate powers and advantages in the hands of a few, 
but at the same time undertook by affirmative action to destroy or render 
ineffective the hope and aspiration of the great mass of our people—the 
workers—to protect themselves against the exercise of these great cor- 
porate powers delegated exclusively into the hands of a few to dominate 
the lives and destiny of the many without restraint or limitation. 


“Right to Orgainze Into Trade or Labor Unions” Must Be Recognized. 

To make the lot of labor better; to enable the fruits of labor to be used 
for the welfare of the country as a whole; to place capital and labor more 
‘on an equal footing all grants of corporate powers to any group of persons 
should be predicated on the express condition that the right to exercise such 
corporate powers does not permit such corporations or incorporated bodies 
to deny those with whom it deals, its employees, the right to organize into 
trade or labor unions or associations, to bargain collectively through repre- 
sentatives of their own choosing and to determine for themselves the rela- 
tions and conditions under which they shall give service. 

Unless such a check is placed on the corporate powers, now granted by the 
State to individuals, the domestic conflict which is now raging in the midst 
of us cannot and will not be permanently ended. It should also be re- 
membered that from the inception of modern civilization the privileged 
few, either by an alleged divine right, heredity assumption, or by legisla- 
tion, have put property rights, most of which were stolen rights, above 
human rights. We have now reached a period of civilization when human 
rights, when men should be placed before and above the dollar. Activities 
and results with this end in view should not and cannot longer be ignored 
with safety to the nation and our people. 


Criminal Profiteering Must Be Done Away With. 

If we are to remove the existing unrest. it is essential that criminal 
profiteering shall be put toanend. The cost of necessities has gone up with 
leaps and bounds, and this increase has not been due to a proportionate 
increase of labor cost. On the contrary, the workers have been unable to 
as this condition exists serious discontent and unrest will prevail. To de- 
port the “‘Reds”’ and at the same time coddle the profiteers will not bring 
us to a state of domestic tranquility. 

Your second question is as follows: 

“What plan or plans can be adopted which will settle or, at least, mimi- 
mize industrial unrest?’ 

This question is answered in part in my reply to your your first inquiry. 

May I add that industrial unrest cannot be allayed or minimized by meas- 
ures of repression or suppression or by the arbitrary exercise of unwarranted 
and unconstitutional authority by our courts. 


“Great Powers of Courts Approaches Condition of Judicial Aristocracy.”’ 
Nowhere in history has the judiciary ever held sway over peoples as do the 
Judgee in our great republic. The courts of Great Britain, New Zealand, 
Austria, France, and the other democracies of the world have no such 
sovereignty and cannot dare not overrule the other departments of Gov- 
ment and override the expressed will of the people. The power of the 
American judiciary to say that ‘‘it is the State’’ and to reverse the actions 
of a co-ordinate branch of the Government is a power never delegated to 
our courts and Judges, and, as prophesied by Jefferson, is making our 
Supreme Court the master of America. To avoid building up a judicial 
aristocracy steps should be taken to bring into existence the rule which will 
provide that in the event of a Supreme Court declaring an act of Congress 
or a State Legislature unconstitutional the people, acting directly or 
through Congress or a State Legislature, should re-enact the measure, that 

it shall then become law without being subject to annulment by the court. 


Law Forbids ‘“‘Combination of Working Men and Permits the Combination 

of Employers.’ 

Our administration of law in parallel columns seeks to forbid the com- 
bination of workingmen and permits the combination of employers. The 
trust and combination of corporations may strike against the public by 
raising the price of necessities of life, and the law does not interfere. They 
can force their competitors out of business and the law does not even utter 
a word of protest, 

They can strike against their employees by refusing to consider any rep- 
resentation that employees feel themselves compelled to make to keep body 
and soul together, or they may even reduce wages, increase the working 
hours or stop work en masse by shutting down the factories, he railroads or 
the mines, and the law puts its sheltering arms around them. But when the 
workers are considering grievances they have agdinst their employers the 
law sends the police to break up their meetings. 

When a speaker in their union meetings is responsible for utterances 
which only a fool or a knave would make, then the entire membership is 
held responsible in damages for such an individual wrong or indiscretion, 
and when a strike takes place, then the law affords an easy way to rob the 
union and its members of al] their funds and savings of years of sacrifice 
and effort. It is high time that this awkward contradiction in our ad- 
ministration of law is made to disappear. 
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Use of Iniunctions To Prevent Strikes An Invasion of Liberty. 

In the history of progress tyranny has always been the turnkey, liberty 
always the convict. Lowell once said: ‘Truth forever on the scaffold, 
wrong forever on the throne.’” That is many times the situation in so far 
as it applies to our courts in the exercise of their assumed equity over the 
lives and liberties of workingmen when involved in a conflict with their em- 
ployers. ‘lhe use of the injunction to prevent strikes, to interfere with the 
conduct of strikes or to compel men to call off strikes does not rest upon law 
and order. To the contrary, such injunctions are in violation of law and or- 
der, and constitute a clear invasion of the natural liberty of man. 

Government by injunction is not a Government of law, but a personal 
whim and fancy. Government by injunction is not a Government of the 
people, by the people and for the people. Government by injunction 
means that a judge may at will crowd the people into a position where they 
must all be either slaves or criminals—elaves if they obey him, criminals 
if they obey the Magna Charta, the Declaration of Independence and the 
Constitution of the United States. 

Government by injunction should be prohibited, the rights and liberties 
and safeguarded, and the upbuilding of a judicial aristocracy and autocracy 
should be made impossible for all time to come. 


Urges Ratification of Peace Treaty. 
Congress would do well also to speedily approve the Covenant of the 
League of Nations, including the labor provisions contained in this re- 
markable document, which holds the hope for future peace of the world in 
in its keeping, instead of filibustering and fiddling away like Nero while 
Rome was aflame. 
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No act at this particular time could do so much to allay the unrest which 
dominates the world and which would permit men’s minds to be turned to 
industrial justice and tranquility, instead of keeping them in a state of 
wonderment as to what the future political boundaries, authorities, obli- 
gations, and responsibilities of the various nations of the world will be. 


Remedial Laws Suggested. 

The enactment of the following laws would also prove helpful to an im- 
measurable degree; laws to prohibit child labor; to totally restrict immigra- 
tion for at least two yeasr; to defeat the amendment to Section 13 of the 
Seamen's act; to enact the Nolan minimum wage bill for Government em- 
ployees; to create a United States free employment service; to eliminate 
convict labor competition by prohibiting the transportation of prison 
products from one State to another; to make possible the retirement of 
Federal employees; to provide land and homes on long-time payment to 
soldiers and sailors; to permit the States to loan money to the people by 
which to build homes, and to repeal all taxes on the neceszities of life. 

Your third question contains the following: 

“Should the Erdmann Act be modified or strengthened, or should a new 
system in connection with Federal investigation and for the settlement of 
industrial controversies be adopted? If so, what?’’ 

Evidently you have overlooked the fact that the Erdmann Act was re- 
pealed in 1913, and that the Newlands Act has been substituted in its place. 
There is nothing particularly wrong with this enactement. Your question 
might have been better framed had you asked what kind of railroad legis- 
lation should not be enacted. 


Anti-Strike Legislation Should Be Defeated. 

Without venturing into the problem of whether the railroads should be 
owned and controlled by private interests or by the Government, I have 
no hesitancy in stating that whatever form of ownership or control may 
ultimately prevail that any and all legislation intended to enforce or pro- 
mote compulsory arbitration or include anti-strike provisions should be 
defeated if we are going to be true to the ideals of freedom and democracy 
so clearly manifested during the war period. 

While strained relations between employers and employees are to be 
deplored, while strikes are not desirable and are favored only as a final 
means of protest, the wage-earners cannot and will not admit of the right 
of any person or any legislative body to compel them to remain at work 
when for any reason whatsoever the conditions of employment become 
distateful and unsatisfactory. The right to quit work after all other 
methods of adjustment have been exhausted is the concrete expresson of 
individual liberty. 


Opposes Compulsory Arbitration. 

The workers of America are not opposed to voluntary methods of arbi- 
tration; they are opposed to compulsory arbitration, which in fact means 
the fixing of wages, hours, and conditions of work by law. Such a con- 
dition anu relation of employment is a denial of the rights of free men— 
the right to freedom of action—the right to freedom of con - In fact, 
it is a return to involuntary servitude—industrial serfdom? There is 
nothing which is fraught with more danger, which res:z!ts in more rank 
injustice and injury than compulsory arbitration and compulsory service. 

The Cummins bill now before Congress is the most un-American piece of 
legislation ever proposed by any one. It not only intends te return the 
railroads to private interests, but it likewise undertakes to guarantee to the 
railroad holders an income of 6% on all their investments, whether these 
investments originally represented legitimate capital or merely water of 
every shade or color, while during the war,the Government only paid to the 
millions of patriotic investors in Liberty and Victory Loan bonds an income 
ranging from 3 to 44% interest. 

Besides attempting to place this heavy financial burden on the people, 
Senator Cummins and those associated with him further propose to turn the 
railroads back to these private interests with over two million of workers 
tied hands and feet to the railroads and the railroad interests. It is diffi- 
cult to conceive a more vicious proposal than that which is now proposed 
to re-enact and re-establish serfdom and slavery. 

During the war, when the Government found it necessary to take the rall- 
roads out of the control of private interests, these workmen were free, and 
as such responded in all their activities in a truly American fashion. Now 
that the war has ended, it is proposed to return the railroads to these self 
same interests from which the Government took the control, and in so doing 
deprive the loyal and patriotic American wage earners of their liberties and 
freedom. Under the cloak of industrial peace, Senator Cummins would 
now impose involuntary servitude on the railroad workers and give added 
powers to private railroad interests over the lives of nearly two millions of 
wage earners. 

It is suggested that the Government do not return the railroads to private 
interests for at least two years from the conclusion of peace, in order that 
the American people may have an opportunity to consider the many possi- 
ble solutions of the railroad problem which have been put forward and so 
that a mature judgment may be reached and justice be done to all con- 
cerned. 

Employer's Liability Act. 

Your fourth question is as follows: 

‘“‘What changes should be made in the Employers’ Liability Act? How 
can satisfactory wages and reasonable hours be assured and adequate pro- 
ductivity obtained? Should the Inter-State Commerce Commission have 
the right to fix wages as well as rates, and the Federal Trade Commission 
or other bodies the right to fix prices as well as wages? Should the powers 
of these commissions also extend to fixing the hours of labor?” 

If your question relates to the Federal compensation law, then permit me 
to say that the Act in question has accomplished much good. However, 
the compensation provided to the injured and to the survivors of those 
whose death ensues needs amendment. First of all, the compensation 
provided in all our compensation laws where the amount is stipulated and 
arbitrarily limited needs immediate amending to meet adequately the 
higher cost of living of to-day and the great shrinkage which has taken place 
within the last four or five years in the purchasing power of the dollar. 

With the cost of living having increased enormously, the purchasing 
power of the dollar of to-day is worth about one-half less than it was in 1914, 
and all compensation paid to-day on a fixed value of the dollar of 1914 isan 
imposition and an intolerable wrong to the injured employee and to the 
survivors of those killed in industrial employment. Justice demands a 
readjustment of the compensation paid as herein indicated, and in addi- 
tion the compensation allowed under the Federal Act should be further 
amended as to increase compensatory pzyment in certain injuries and in 
cases of death. 

Oppose Fizing of Wages, 

Under no circumstances should the Federal Trade Commission or any 
other commission or Government agency have the right or authority to fix 
either wages or hours. To permit any Governmental agency to perform 
such acts would in effect destroy the right to freedom of contract, deprive 





our people of their liberties, and create a Government of bureaucracy, 
which is desired no more than is a military autocracy. 
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To allow a Governmental agency to function in the manner that your 
question implies would also destroy the labor sections of the Clayton Act. 
It is evident beyond a shadow of doubt that such an extension of Govern- 
mental authority would establish in our democracy compulsory labor and 
encourage a Socialistic Government control over all the industrial and 
commercial activities of our people. 

As a matter of fact laws are not self-enforcible, and it is only where they 
are supported by a permanent and strong crystallization of public senti- 
ment and moral force that they are effective without requiring the ele- 
ments of fear and of dire punishment to the individual or groups if they are 
not observed. To make the industrial laws effective would require a sys- 
tem of espionage of an inconceivable magnitude, which system would be- 
come so burdensome and intolerable that its attempted enforcement would 
render impossible the accomplishment of the end desired. 


Enforcement of Eight Hour Day. 
Experience has demonstrated that laws granting men the eight-hour ix 
‘were never observed except when their enforcement was obtained through 
the economic power of the trades unions. In Colorado, the Constitution 
provided for an eight-hour day, but the miners were forced to strike to 
enforce that law. 
This is true in all other parts of the country where laws have been enacted 
for the eight-hour day. In all these instances the enforcement of laws came 
about not through the activities of the State or Municipal Government, but 
through the economic power of the trade unions. 
Question five is as follows: 
‘‘What measures should be adopted in the interest of women and children 
in industry? Should minimum wage commissions be created?" 


Protection of Women and Children in Industry. 

Of course, whatever applies to the employment of the male wage earners 
applies to an equal degree to the women workers. Justice demands that 
women workers should receive the same pay as men for equal work per- 
formed, and employers should not be permitted to require them to perform 
tasks disproportionate to their physical strength or which tend to impair 
their potential motherhood, and thus prevent the continuation of a nation 
of strong, healthy, sturdy, and intelligent men and women. 

Your sixth question reads as follows: 

‘Should health standards be established for industries? .”’ 


Health Standards. 


I am not clear as to the purport of this question. if it is intended that 
only the physically strong sha!] be employed, and those less favorably en- 
dowed by nature be required to starve, then of course there can be only one 
answer. If it is intended that industries should not be permitted to oper- 
ate excepting under conditions which will enable the less fortunate and less 
strong to give profitable service in industry under equally favorable con- 
ditions with those more fortunately endowed, then my answer is ‘‘yes.” 
Industry should only be permitted to operate under conditions which 
will give ployment to all our people without arbitrary discrimination, 
and which shal! safeguard and promote the health of the workers. rather 
than force them into a ‘ife of misery and rob them of their full, normal 
and natural period of life. 


“Efforts Shou d Be Made to Lessen Unemployment.” 

Your seventh question is as follows: 

“Should there be Federal insurance against old age, sickness, accidents, 
and unemployment in industry?” 

There is contemplated in this question merely the subject of dealing with 
effects rather than with the causes of unemployment __iIt seeks to ascertain 
palliative measures rather than cause an inquiry into the causes of unem- 
ployment. 

Efforts should be made to lessen unemployment. This may be accom- 
plished by making first a study of seasonable employments, and thereafter 
by a systematic elimination of many of the seasonable industrial under- 
takings Regardless of the erroneous impression that has been created, 
the mine workers, in asking for a working week of five days, are in rea'ity 
asking for a greater period of work rather than a greater period of idleness. 
Indeed, they are asking that an end be put to the manipulation of the laws 
of demand and supply, and that they be afforded an opportunity to work 
throughout the year instead of being overworked a few months during the 
year and kept in idleness the balance of the time. This holds true in other 
lines of industrial endeavor. 

The universal observance of the eight-hour day wil! tend also to sta- 
bilize employment and les<en unemployment to a large degree. 

If these measures are effectually applied, there will be no undue employ- 
ment, and such unemployment as may occur under the conditions can be 
well cared for by enabling workers to lay aside from their proper and ade- 
quate earnings a sufficient amount to care for themselves and their families 
in periods of stress and idleness. 

Labor's Share in Industrial Control. 

Your eighth and last specific question reads as follows: 

**Does labor desire to participate in the contro] and management of in- 
dustry, and share in the profits and losses? If so, how?” 

Profit sharing, as thus far proposed and practiced, is nothing more nor 
less than a sham and afraud, In competitive field of industry this method 
of compensation .s not only impracticable, but will ultimately cause more 
friction and turmoil than any other method of compensation I know of. 
This method of rewarding labor for services given will not tend to equalize 
compensation for equal work performed; rather it will throw the question 
of compensation into a greatly confused state.In a monopolistic or semi- 
monopolistic enterprise profit sharing can only serve as a cloak for excess 
profits under the guise of philanthropy. 


Profit Sharing Undesirable. 

Profit-sharing and like methods of compensation now urged are designed 
principally to prevent organization of employees into trades unions and to 
tie the workers to their job as well as to compel them to labor under the most 
intensive strain of which they are capable, by an appeal to undue selfish- 
ness. Its very conception is an impressive indictment of the present 
questionable method of industry as a whole. 

Your suggestion as to the sharing of losses borders on the absurd. Only 
those who have and who do exercise the determining voice and power 
should pay for the folly of their own shortcomings. If the workers are to 
share in the losses, then let us establish shop soviets, and let the worker 
also manage and operate the entire industries. 


American Workers Do Not Seek Revolutionary Change. 


But the American workers do not seek a revolutionary change of this kind. 
They demand a voice and control in such industrial matters and manage- 
ment as affect their interest as workers and which are determined largely by 
their contracts of employment. In these matters they demand an equal 
voice with employers. They further demand the right to exercise control 
over their own bodies and labor power by the method of collective bargain- 
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men who are capable of dealing with the representatives of capital upon an 
equal footing and who are not constantly under the domination of employ- 
ers or swerved from their purposes by fear of loss of employment. 

The concluding paragraph of your letter asks: 

“What matters not herein mentioned deserve consideration? I believe 
you will appreciate that the only thought I have in mind in writing to you 
and to others on the same subject is to obtain the benefit of the views you 
and they entertain. Aided by the replies I hope to receive, I feei sure that 
measures can be taken which will assist greatly in developing measures which 
will be of the greatest possible good to the people as a whole.” 

Permit me to direct your attention to the inclosed copy of the reconstruc- 
tion program of the American Federation of Labor, which was originally 
prepared by a special committee of which I was its Secretary, and which 
Program was later unanimously endorsed by the Executive Council of the 
American Federation of Labor and still later unanimously approved by the 
American Federation of Labor convention, held in June of this year, at 
Atlantic City, N. J. I am sure you will find this program interesting, 
instructive and helpful in determining labor’ needs as expressed by the 
millions of organized wage earners throughout our land. 

May I further suggest that I have no desire to hold this correspondence in 
confidence. To the contrary, I believe these matters of extreme importance 
to all our people and to no particular group, economic, reiigious, political, 
or otherwise. You are not only at liberty but I shall be glad to aid in 
bringing these subjects to public view and public discussuion. 


WAR-TIME CHANGES IN WAGES AS REPORTED BY 
NATIONAL INDUSTRIAL CONFERENCE BOARD. 


Increases of from 74% to 112% from Sept. 1914 to March 
1919 in the average wages of ni in eight leading industries, 
as measured by average hourly earnings, are announced in a 
report on “‘Wartime changes in Wages,”’ issued on Oct. 15 
by the National Industrial Conference Board (15 Beacon St., 
Boston). Increases in weekly earnings of men ranged from 
§2% to 110%. A statement with regard to the disclosures 
in the report says in part: 

Percentage increases in earnings of female workers were broadly similar 
in the respective industries, with, however, a somewhat wider range. 
The eight industries included were metal, cotton, wool, silk, boot and 
shoe, paper, rubber, and chemical manufacturing. The average results 
are based on payroll data for one week, usually the third week of 
ber, for the years 1914 to 1918, and for the first week of March 1919. 
A noteworthy feature of the results is that the highest percentage in- 
creases in earnings often were recorded in cases where the absolute earnings 
were relatively low, or vice versa. ‘Thus hourly earnings of male workers 
in cotton manufacturing increased over 100% as against an increase of 
about 70% for male workers in the metal manufacturing industries. Actual 
hourly earnings of the latter, however, were 50.2 cents in March 1919, as 
compared with 38.9 cents for male cotton operatives. In the case of male 
workers in the rubber manufacturing industry, a high actual hourly average 
was accompanied by a high percentage rate of increase. 
The increases shown were in most cases greater than the corresponding 
percentage increase in cost of living, which was placed by a previous report 
of the board at 61.3% for the period from July 1914 to March 1919. “This 
fact indicates,’ says the report, ‘that these workers were in general able 
to maintain and even to improve their standard of living prevailing in 
1914.” The report emphasizes, however, that ‘‘comparisons of relative 
values afford no means whereby the adequacy of wages or living standards 
prevailing in either period can be determined. The comparisons simply 
afford an approximate idea of the extent to which the relationship between 
wages and living costs existing at the opening of the war was maintained 
or changed during the succeeding 44% years."" The report does not purport 
to discuss the question whether or to what extent wages should vary with 
changes in the cost of living. 
Actual earnings of men were consistently greater than those of women. 
The report points out, however, that this fact does not afford conclusive 
evidence as to how far the principle of ‘“‘equal pay for equal work’’ was 
applied, since the tasks at which men and women were engaged in any 
given industry, while often broadly similar, were not necessarily identical. 
In the main, the percentage increases in earnings of pieceworkers were 
greater than in those of timeworkers. Actual earnings of pieceworkers 
were in a majority of cases likewise greater than those of timeworkers in 
the same occupational group, but the exceptions to this rule were rather 
numerous. 
A summary of results by industries is given in Tables 1 and 2 below,F 
which are based on total payroll data for the specified periods. 
TABLE 1. 
Aver. Hourly Earnings—One Week in see Toth: bene 








t. wato14- 
Sept. 1914. Sept. 1918. Mar. 1919. Sept. 1918. Mar. 1919. 
Industries— Male Workers. 
Metal .....-. $.289 $.495 $.502 71 74 
Cotton ____- -189 -385 .389 104 106 
Re re -215 .424 405 97 88 
ME Gace ws -230 431 453 88 97 
Boots & Shoes -292 489 .539 67 85 
a ae -239 448 450 88 89 
ae aed .288 -575 -612 100 112 
Chemical ask -232 445 -490 92 lll 
Female Workers. 
Metal ___.__ .149 -309 314 107 111 
Cotton _____ -152 .304 312 100 105 
, Sac -167 329 .328 97 96 
ee, -156 -285 312 83 100 
Boots & Shoes -192 -298 .308 55 60 
Paper ...... 177 -294 .297 66 68 
Rubber ____- 174 -247 -292 42 68 
TABLE 2. 


Aver.Weekly Earnings—One Week in bt 
Pp 
Mar. 1919. Sept. 


Percentage Increases. 
191 om. 1914- 
ar. 1919. 





ing, through trades unions and representatives of their own choosing—by 


Sept. 1914. Sept. 1918. 1918. 

Industries— Male Workers. 
Metal _____- $13.18 eo 4 $24.75 103 88 
Cotton ____. 10. 20.60 17.10 106 71 
i. ae 11.52 23.21 18.61 102 62 
(Raabe aaa 11.77 21.54 22.69 83 93 
Boots & 14.70 24.04 25.90 64 76 
Paper ...... 12.73 22.40 22.40 76 76 
Rubber -_-___- 14.00 28.60 29.35 104 110 
Chemical _.. 12.85 26.80 26.20 109 104 

Female Workers. 
Metal _..._. 6.45 14.35 14.50 122 125 
Cotton _...- 7.70 15.37 12.75 100 66 
» 7 Rae 8.70 16.42 13.46 89 55 
partie Bans 7.49 14.06 15.10 88 102 
Boots & Shoes 9.18 14.24 14.69 55 60 
er eS age 7.47 13.95 12.24 87 64 
Rubber ----- 9.25 12.94 14.90 40 61 
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This comparison shows that the largest percentage increases in hourly 
earnings of male workers the cotton and rubber man ring. Actual 
Cae pile marion corral benh ak toe 


hourly earnings in the two latter 
Percentages 


in the metal and cotton 
boot and shoe and rubber industries. ‘The difference is largely due to varia- 
tions in the actual hourly earnings in 1914; the averages for females in the 
various industries in 1919 showed approximate uniformity. 

The most pronounced increases in weekly earnings of males up to Sept. 
1918 were recorded in the chemical, metal, rubber, cotton and wool manu- 
facturing industries. In the three latter groups, however, there was a 
sharp falling off on weekly earaings during the period from Sept. 1918 to 
March 1919. This was due to a reduction in the number of hours worked, 
which in turn was partly due to the disorganization attending the readjust- 
ment from a war-time to a peace-time basis, and partly to a shortening of 
weekly work schedules in these industries. Earnings of female workers 
in the cotton and wool manufacturing groups showed an even more pro- 
nounced falling off during the six months period. 

The highest average of hourly earnings of males for any of the eight 
industries was 61.2 cents, in rubber manufacturing; the lowest 38.9 cents, 
in cotton manufacturing. ‘The corresponding averages in 1914 were 28.8 
cents and 18.9 cents, respectively. Average hourly earnings of male 
workers in the metal trades were 50.2 cents in March 1919, against 28.9 
cents in Sept. 1914. The highest hourly average for women in 1919 was 
32.8 cents, in wool manufacturing; the lowest 29.2 cents, in rubber manu- 
facturing. The corresponding 1914 averages were 16.7 cents and 17.4 cents. 

The highest average of weekly earaings of males for any industry in March 
1919 was $29 35, in rubber manufacturing; the lowest $17 10, in cotton 
manufacturing. The corresponding weekly averages in 1914 were $14 00 
and $10 00, respectively. The Sept. 1918 average for male cotton-mill 
operatives was $20 60. 

In the case of female workers, the highest averagé weekly earnings were 
$15 10, in silk manufacturing; the lowest $12 24, in the paper industry. 
In 1914 the corresponding averages were $7 49 and $7 47, respectively. 

In addition to the data for entire industries the report also presents aver- 
ages for 63 occupational groups of male workers, and for 30 groups of female 
workers in these industries. ‘These are summarized for the 1914, 1918 and 
1919 payroil periods in Tables 3 and 4. The occupational groups are in 
each case arranged in the order of the amount of the 1919 averages. It 
will be noted that of the first 20 groups of male workers, ten were in the 
metal trades and eight in the boot and shoe industry. In nine occupacional 
groups average hourly earnings of males in March 1919 range between 60 
cents and 69 cents; in nine others they were less than 38 cents. Two groups 
of female workers showed hourly earnings of more than 40 cents in March 
1919; for three other groups the average was under 25 cents. 

There was a consistent increase in the number of women employed in 
the various industries during the entire 44-year period. The number of 
men increased in most cases up to Sept. 1918, but frequently fell off sharply 
during the ensuing six months. 

Owing to the fact that conditions were unsettled at the time the data 
were gathered, the averages are in some cases based on a comparatively small 
number of employees. ‘The report finds, however, that the averages agree 
fairly well with those for a larger number of workers in certain industries, 
as gathered by other agencies. The averages as given relate te identical 
establishments in each group. Considerable additional data are given for 
other rstablishments furnishing figures for only a part of the period covered. 

The report contains a large number of charts setting forth its salient 


features in ic form. 
graphi TABLE 3. , oe 

verage Hourly Earnings. 
Sept. Sert. March 
Occupations— 1914. ,918. 1919. 
1. Stitchers (Boot and Shoe—Pw.)____......-- $ 365 $ .628 687 
2. Coremakers (Metal—Pw.)-.............---- .304 .688 651 
3. Molders (Metal—Pw.)__.-.-.-....----.---- -309 -666 .642 
4. Finishers (Boot and Shoe—Pw.)-___.._....-- -330 -540 .638 
5. Patternmakers (Metal—Tw.)___..........-- 3.80 -603 .638 
6. Bottomers (Boot and Shoe—Pw.)____...._- -340 -570 .626 
7. Molders (Metal—Tw.)___..-.........-.--.. -363 .606 621 
8. Lasters (Boot and Shoe—Pw.)_........--__ 315 .562 .612 
9. Assemblers (Metal—Pw.)-_.........---..---- .307 .558 .603 
10. Toolmakers (Metal—Tw.)............--.---- -356 -557 -594 
11. Blacksmiths (Metal—Tw.)-_-.............-.. .328 -557 .592 
12. Upper Leather Cutters (Boot and Shoe—Pw.)_ .331 .559 591 
13. Machinists (Metal—Tw.)-_-........--.--.--- -324 -572 .587 
14. Makers (Boot and Shoe—Pw.)____.......__- -324 .555 586 
15. Machine Operators (Metal—Pw.)____...____ , 325 -551 .577 
16. Skilled Labor (Chemicals—Tw.)_........_.. .300 -526 .574 
17. Sole Leather Cutters (Boot and Shoe—Pw.)_. .271 469 552 
18. Sorters (Wool—Pw.)__._-------..-----.-.-- -296 -586 .552 
19. Coremakers (Metal—Tw.)_..........-..- -297 -518 541 
20. Upper Leather Cutters (Boot and Shoe—Tw.)_ .289 499 .539 
21. Assemblers (Metal—Tw.)__....._....._.__ .307 -502 .530 
22. Machine Tenders (Paper—Tw.)____...._.__. .309 .530 .520 
23. Loom-fixers (Cotton—Tw.)_-.........---.-. -262 -514 -505 
24. Fitters (Boot and Shoe—Pw.)______ SS Ea -274 482 486 
25. Unsxilled Labor (Silk—Tw.)______- TE ae alia -251 472 477 
26. Weavers (Wool—Tw.)_.....-__-._..______ -252 .521 A471 
27. Weavers (Silk—Pw.)___.._----_-.._--_-.___ -216 A441 467 
28. Machine Overators (Metal—Tw.)___.._____- -265 A5A4 A61 
29. Weavers (Wool—Pw.)__......._...._._..__ -225 A72 A57 
30. Unskilled Labor (Chemicals—Tw.)....._____ -210 .408 446 
31. Beatermen (Pa: ic telangd Etnies ace atatetincetnc a het -232 440 440 
32. Sole Leather Cutters (Boot and Shoe—Tw.)_. .254 405 428 
33. Unskilled Labor (Metal—Tw.)_._......_____ -216 .438 426 
34. Foundry Labor (Metal—Tw. © Rl ne cS ge -218 431 425 
35. Finishers and Cuttermen (Paper—Tw.)______ .227 407 420 
36. Weavers (Silk—Tw.)_........._._...._.__.. -302 433 419 
37. ers, Winders and Spoolers (Wool—Tw.)_. .201 418 AI7 
38. Calendarmen a aia os os nine ies emianen OM -204 -403 A414 
39. Calendarmen (Rubber—Tw.).-_....._______ -225 .375 409 
40. Unskilled Labor (Rubber—Tw.)___.__________ -205 .388 409 
41. Unskilled Labor (Wool—Tw.)_______________ -201 -384 406 
42. Warpers (Silkk—Tw.)_..-.-...........--___- -226 375 AN6 
43. Miscellaneous Labor (Paper—Tw.).___._____ -202 -465 406 
44. Spinners (Cotton—Pw.)......._____________ -190 422 41 
45. Makers (Rubber—Tw.)_......_....________ 191 .361 398 
46. Spinners (Wool—Tw.)__..__.._____________ -182 407 394 
47. Rag Sorters (Paper—Tw.)..__..____________ -206 -405 .392 
48. Weavers (Cotton—Pw.)__._.._.._._..._.._____ .198 417 .389 
49. Weavers (Cotton—Tw.)_....._.__....._..____ -186 377 389 
50. Finishers (Wool—Tw.)_.......___..._._____ 215 391 385 
51. Carders (Wool——-Tw.)__.......______________ -177 .376 BR4 
52. Finishers (Boot and Shoe—Tw.)_____________ -217 857 383 
53. Carders (Cotton—Pw.)....._.._.___________ +187 A437 389 
54. Lasters (Boot and Shoe—Tw.)___._._..____ __ .226 .368 373 
55. Spoolers, Warpers, Twisters (Cotton—Tw.)_. .176 .349 361 
56. Dyers (Wool—Tw.).._........_....-...-... 175 351 BAR 
57. Miscellaneous Labor (Boot and Shoe—Tw.).. .215 317 B52 
58. Carders (Cotton—Tw.)_............_._____ 172 B77 352 
59. Unskilled Labor (Cotton—Tw.)_..___._.__—__ 177 -340 351 
60. Openers and Pickers (Cotton—Tw.)_________ -158 .339 349 
61. Spinners (Cotton—Tw.)__....._.__._._._.____. -166 .339 -343 
62. Spinners oo Ree a ee -162 345 -329 
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TABLE 4 

Average Hourly Earnings. 
Occupations— a 4%. 19 - 1919. 

1. Finishers NE Dusit ie nights outa tae < - % 
2. Weavers cope erbislatieidiiee hice Deaaaauaniail WLI oka -201 .392 418 
3. Weavers Pas os otal eet onesie Sogn ah apchore teak 3 -154 -322 -353 
4. Weavers (Cotton—Pw.)__..__._...-.------- -155 -364 .352 
5. and Shoe—Pw.)_-___....-..--.- -195 .336 -3B50 
6. Weavers (Cotton—Tw.)-_...._.__--.-------- -190 347 .342 
Ti . and Spoolers (Wool—Pw.).. .172 314 .331 
8. Spinners (Cotton—Pw.)-_...._.....--------- -141 .306 -323 
9. Spinners (Wool—Pw.)___...____----------- -157 -320 -315 
10. Carders (Cotton—Pw.)._._....__-------.--. -161 .303 .310 
11. Svoolers, Warpers and Twisters Sateen. -) 150 -288 .302 
12. Unver Leather Cutters (Boot Shoe—Tw.). .173 -271 -296 
13. Drawers a i ian ating tip er peony eg -146 -286 -296 
14, Warners SS Se 2 oS BEL Sees -146 -262 .294 
15. Carders WP Ps aids ch. esd acces -137 -296 -291 
16. 8 | CR ae eee -135 .278 -229 
17. inders and Spoolers (Wool—Tw.).. .129 .277 -283 
18, Spinners OE ee ee Se .136 -295 -281 
19. Finishers en Op ee Se ee eck -176 -274 .280 
20. Finishers and Cuttermen (Paper—Tw.)__---- -142 -271 -276 
21. Fitters (Boot and Shoe—Tw.)___________---- -181 +233 -272 
22, Rae Sorters (Paner—Tw.)_.......____..-_-_ -131 .274 -270 
22. Drawers (Cotton—Tw.)_......____________- .139 .276 -269 
24. Snoolers (Cotton—Tw.)__.________-___ ue .134 -233 -268 
95. Winders (Silk—Pw.).___ su. ee .129 -229 -268 
26. Rae (Paner—Pw.)................-- .142 318 -257 
Be .. Windown (06 i no eon ccenennnre .154 -230 -248 
28. Unskilled Laborers (Cotton—Tw.)___________ .130 254 -237 
29. Carders (Cotton—Tw.)_._.._..._._--..---- .117 .218 .237 
30. Quillers (Silk—Tw.)__....- 22... ieee 112 .200 -221 


Note.—Tw., Timeworkers. Pw., Pieceworkers. 





AVERAGE COST PER FAMILY PER YEAR OF PRIN- 
CIPLE ARTICLES OF FOOD FOR 1913 AND 
IN 1918 AND FOR JUNE 1919. 

The U.S. Department of Labor, Bureau of Labor Statistics 
in August gave out a tabular statement, showing the aver- 
age cost ner family per vear of 22 principal articles of food for 
the years 1913 and 1918 and alsofor June 1919 in39'cities. It 
will be observed that at New York the cost of the 22 articles 
of food for the vear 1918 was $602 against $359 for the year 
1913 and that in June 1919 there had been a further increase 
to $663 per year. We print the table in full as follows: 
AVERAGE COST PER FAMILY PER YEAR OF 22 PRINCIPAL 





ARTICLES OF FOOD FOR THE YEARS 1913 AND 1918, AND 
FOR JUNE, 1919, IN 39 CITIES. 
Averaae cost ner family ner 
year for 9° articles of food in Per cent of 
specified cities, based on increase from 
in 1913 to 
1913 1918 
(Anerage (Areraae Tune June 
for wear) for vear) 1919 1918 1919 
Provtdene® .h666. duc drisiid 224.59 FART 71 = $7N7 26 74 R4 
PRS E cogadh J 29945 RAR RD A902 14 RA 77 
Ba Re ae ae B21 46 ABA 15 ARK 78 71 80 
| Yee eetenncieeec 27982 RARAN FRARA a7 Rn 
(Mhartestan, 8.0... ce ele RAN 23 AN 91 R75 91 a7 RR 
Wee ok ds 5 ink diet RAR AK A9N 92 70 #5 78 92 
Beene SS R7N 94 8 §=RA9 AR RAO OK 71 81 
Rirmingham __..__._....... 2AA NA Ra4 4 BAO 22 &7 RR 
| ica i a 5 oP 24519 FQR 4H FAA.AO 73 93 
Jackaonville __......__._._ 277 72 5aQ 94 AAR RG AQ 76 
New Vork.................. 269 48 6N1 99 462.77 8&7 R4 
BRR R54 RQ RN 71 RAN 29 &9 RB 
Philadelnhia___....._.___._.. 254 RN €14 NR &59 na 72 R5 
oe eee RRA TA ANK 93 AKA RT 71 R5 
PROGR ouits és wisn id ose ins 22989 K7R15 3 GR4 2K ™ 93 
OIE ica Xicim madtiidtinntonanuinn 25782 = BRA AR? 72 A4 R3 
FONG a i die ob esidain RAR 77 AIR WG #5? K3 68 77 
pS RR RAPER RAN Al 573 10 647 72 68 90 
Wee oe Ran 01 N11 K4 #41 FO RO 94 
EP Mee ok iin cid etc bcos RRR AG RRA KR” &27 FB #5 79 
EA POE. ii ccueiiss. dc caunn 27M 71 R719 3 3=A#aN AG BA 7m 
Cum. i ei 343 571 84 A2R RG 66 R3 
EN ee a> oc ah 3 251 24 R7R NT 89794 64 79 
Wow Cements... Sc occ kacciice RAN AA KAO O7 #94 19 64 R3 
BE ee hae RPA 9Q RAR 94 A928 25 74 92 
San Wrenciaco.___...._... .. RAN O7 KAR AT APR OR 42 72 
pF” eet RE CLS Relig es 225 FR BRI RQ 8699 RO a7 RA 
pS R epan ae Ma, na S 32 291 72 570 81 611 36 77 90 
CMO ses bins cic cbcisiiiiis RPA BA 54R KR AND 45 ag RR 
CRRURGOEE ok cin Hinbenbcs sien 2°7 04 KAR RZ ANR AN €7 RA 
TE ON i i i i 22N 70 ASK 44 AN7 49 &R R4 
ee 295 #9 BAR RI 694 19 ao RB 
Wane Late rer... ee RATAN 8 RATAT BNROB RR 74 
Portiand, Mre.__............ 2350 5h 5AQ AO RNP 21 an 72 
VRGUONEED visccidun cts tembas RRA AAR KAR RP ROKR AR #2 78 
RF BA pepe aig: asepe R14 R? 549 20 KOR 46 77 be] 
ee R1R NZ 53246 an KOT 94 69 RA 
Pb sod a SS 21792 4474 RQ? NP AR 77 
Minneapolis _.........--.-- 311 37 509 73 577 71 64 86 
The articles unon which the above costs are based, 


weighted according to quantity used, are: Sirloin steak, 
round steak, rib roast, chuck roast, plate boiline beef, pork 
chops, bacon, ham, hens, fresh milk, butter, cheese, lard, 
eges, bread, flour, cornmeal, rice, potatoes, sugar, tea and 
coffee. 





INQUIRY INTO INCREASED PRICE OF SHOFS— 
MANUFACTURER'S STATEMENT AS TO 
HIGHER PRICES. 

As announced in our issue of Ang. 2 (page 433) a reso- 
lution ealling upon the Federal Trade Commission to in- 
quire into the cause and necessity of the pronosed increase 
in the price of shoes was reported to the House on Aug. 
1 by the House Committee on Inter-State Commerce. A 
statement in which it was said that “‘the present prices of 
raw material are nearly double the prices current six months 
ago, are wholly beyond war-time or any other experience, 
and have now made necessary prices for shoes for above any 
with which the trade is yet acquainted,” was issued as follows 
in August at Boston by the National Boot and Shoe Manu. 
facturers Association: 














2138 





THE CHRONICLE 


[Vou. 109. 


——— 








The shoe manufacturers of the United States deplore the unprecedented 
advances which have taken place in hides, leather and shoes during the last 
six months, and it is the sense of this meeting that each one of us should 
do his utmost to curb and check the advancing market and discourage all 
buying of a speculative character, both among manufacturers and mer- 
chants. The present prices of raw material are nearly double the prices 
current six months ago, are wholly beyond wartime or any other experience 
and have now made necessary prices for shoes far above any with which the 
trade is yet acquainted. We know of nothing which can quickly relieve 
the present temporary scarcity of materials or bring about lower prices 
for shoes for the coming fall trade. Shoes sold in the spring of 1920 must 
bring still higher prices, based oa the present established prices uf leather 
and labor. These are both excessive, far beyond any past experience. 

The cause of this situation is easily to be discovered. The stocks on the 
shelves of the merchants have been depleted by the lessened production 
made necessary by wartime conditions. All classes of the people continue 
well supplied with funds and eager to obtain their usual supplies. The 
increased price so far established has not checked in any way the steadily 
increasing demand from the consumer. 

Shoe manufacturers struggling to meet the increasingly large require- 
ments of their trade have suddenly found themselves in competition with 
leather buyers from Europe, seeking supplies for countries closed for sev- 
eral years by the war. ‘The actual and leg'timate shortage of supplies has 
led to the bidding up of prices by these competitive buyers to the present 
unheard of and unprecedented level. 

This situation can only exist so long as the unusual export demand per- 
sists and this country’s prosperous condition continues. Any further up- 
heaval abroad, a serious crop failure or widespread labor or political dis- 
turbance in our country would cause an immediate and serious reaction. 
Extreme conservatism is, therefore, demanded from all branches of the 
trade. Tanners, manufacturers and dealers alike recognize the situation 
as dangeous and unfortunate. 

We see no reason to doubt that all the world’s legitimate requirements 
for leather can be fully supplied from usual sources, and that the equili- 
brium of the market can be restored if manufacturers and merchants gen- 
erally will follow the dictates of common sense, but all purchases far in 
advance of actual needs or buying in quantities in excess of those actually 
needed for seasonable goods must stop. 

This policy may bring about some reductiun in the volume of busiaess for 
the next few moaths, stocks may be depleted to a point lower thaa ordi- 
narily considered advisable, and factory production may be in some cases 
necessarily reduced, but we are convinced that the losses so resulting will 
be insignificant as compared with those likely to follow any other course 
of action. 

While this or any other policy may not reduce the cost of shoes for the 
next six months, there is no warrant for the assumption that the tide now 
so rapidly rising will not ebb or that relief in some form will not come dur- 
ing the latter part of 1920. 





PORTATION MACHINE A NATIONAL NECESSITY. 


At the thirteenth annual convention of the Association 
of Life Insurance Presidents in New York on Dec. 4, Howard 
Elliott, President of the Northern Pacific Railway Com- 
pany, took the ground that the country cannot have an 
efficient transportation machine, nor can the investments 
in railroad securities by the life insurance companies be 
protected unless the railroads are given adequate rates, rates 
sufficient to maintain the railroads efficiently for the benefit 
of all the people. Mr. Elliott pointed out that such is not 
now the case and he called attention to the fact that the 
railroads must be prepared for the great and growing future 
of the country. The inadequacy of present revenues was 
dealt with at length by Mr. Elliott in his address before 
the Academy of Political Science on Nov. 21, and a part of 
what he had to say at that time was given in our issue of 


Nov. 22, page 1957. In his discourse this week Mr. Elliott 
said in part: 


Safe, adequate and satisfactory transportation must be furnished to the 
American people either by private owners as a business enterprise under 
suitable Governmental regulation and protection, or be furnished by the 
Government itself. The public seem to have settled in their own minds 
that they prefer to have the transportation furnished by the owners rather 
than under Governmental! control or Government ownership. 

The Association of Railway Executives recently sent out a questionnaire 
to some 6,000 editors throughout the country asking them to express their 
opinion as to Government ownership and control.; 83% answered that 
their communities were in favor of the return of the roads to the owners. 

Most of the bills introduced into Congress reflect this sentiment with 
varying degrees of Governmental regulation and protection. 

Those interested in life insurance, both the insurers and the insured, are 
vitally interested in the proper answer of the question. 

Figures furnished show that in 1918 there were 53 ,923 ,734 life insurance 
Policies in force with the legal reserve companies. Among the assets se- 
curing these policies are nearly $2,000,000,000 of railway securities, and a 
failure to protect those securities affects directly the holders of these poli- 
cies and the beneficiaries thereof. In addition, these policy holders, in 
common with the balance of the 105,000,000 people in the country, need 
continuous development of the transportation machine for the purpose of 
increasing the food and fuel supply and the production of those at ticles that 
are necessary for clothing, shelter, and our modern American life If this 
is not done, the standard of living must decline and the cost of living, in- 
stead of being reduced, will be increased. This general development will 
be checked if the transportation machine of the country is not sufficient 
and adequate. Even to-day, in the months of heaviest business, that 
y orerde machine is doing about all it can and there is a very smal! margin of 

In order to consider the question we must state briefly the salient facts 
of this transportation machine, its growth during the nen 18 years, what it 
represents in the property of the nation, the work that it does for the people 
and what should be done to keep it efficient for future needs. 

The transportation machine consists of 260,000 miles of railroad, and 
about 404,000 miles track—a growth from 1900 of 192,560 miles of railroad 
and 258,784 miles of track. Over these tracks are operated about 66,000 
engines, nearly 2,400,000 freight cars and about 56,000 passenger trains 


a 


It is interesting to note here the very slight growth since 1914 in the 
number of units of equipment in service. The number of locomotives 
is substantially the same as in 1914, although they are of a heavier type. 
The number of freight cars is substantially the same as in 1915, although 
of larger capacity, and the increase in passenger train cars is only about 
1,500. The reason the people have received the transportation they have 
without more of an increase in units of rolling stock is the increased effi- 
ciency displayed in handling the equipment, but now we are faced with 
the absolute necessity of expansion. 

This great transportation machine is maintained and operated by an 
industrial army of approximately 2, 00,000, earning an average in 1918 
of $1,400 a year. In 1900 there were about 1,000,000 men, earning an 
average of $567 a year. And it is furnishing transportation to the people 
of the United States equivalent to hauling every day in the year for each 
man, woman and child 20,000 pounds of freight one mile—ard giving each 
one of them also each year a trip of 411 miles—an increase in s ervice ren- 
dered of over 100% since 1900. 

The total book value of the machine in 1918 was about $19,000,000,000. 
or nearly $79,000 per mile of road. 

The capital in the hands of the public representing this great machine 
at the end of 1917 was about $16,500,000,0°0. 

The stock outstanding in the hands of the public at the end ef 1917 was 
$9,045,000,000, held by 647,689 stockholders, with an average holding 
of $13,966. No accurate figures as the number of bondholders are avail- 
able, but it is thought that there are about as many bondholders as stock- 
holders, so that there are probably 1,250,000 owners of this great machine. 

The stocks and bonds of American road companies are in the hands of 
of the public—are owned by insurance companies, savings banks, guar- 
dians, trustees, and by hundreds of thousands of individual investors, 
representing every trade and calling. The once more or less prevalent 
idea that the railroads are owned by a few great financiers is, of course, 
very erroneous. Evérybody knows that the securities of our railroads are 
scattered all over the country as the prime investment of the people. The 
Bureau of Railway Economics in a recent statement announced that the 
ownership equities of American railroads are really in the hands of more 
than 50,000,000 people. 

It seems to be forgotten by some that a great many hundred millions are 
needed to-day for expansions and improvements. Where are these mil- 
lions to come from? No one can be compelled to furnish them and every- 
one who is requested to do so, if he is ordinarily prudent, should realize 
fully the conditions under which he does it. If he puts his money into 
manufacturing or business he knows that his return will be subject to the 
natural laws of commerce only; that if the cost of the material he uses in- 
creases. or if the wages go up he is at liberty to put up the price of his com- 
modity correspondingly. In no other way can business be successfully 
carried on or capital receive a just return. Wages and the cost of all 
materials has risen very much and the cost of their combined resulting 
products has arisen correspondingly and as a matter of course. The com- 
modity the railroads furnish is transportation. The cost of providing it 
has risen enormously. Correspondingly the railroads should receive higher 
freight and passenger rates. 

The Government’s measure of the net earnings of the railroads of the 
country for the three years ending June 30 1917, generally known as the 
“standard return,”” was approximately $935,000,000. ‘The authorities at 
Washington from the very start of Gevernment control of operations found 
that the revenues to be received from existing rates were not sufficient to 
meet the growing expenses. This fact received the careful consideration 
of the Director-General, and as a result the Director-General, on June 10 
1918, made passenger rates 3 cents a mile instead of 2 cents and 2% cents 
and on June 25 1918 increased freight rates about 25%. 

The net operating income for the first year of Government operation 
failed to meet the standard return by approximately $235,000.000. This 
was in spite of the very earnest, sincere and hard work of the Director- 
General and all of his assistants. In that first year the new rates were 
not effective for the entire period. ‘There was a very serious winter in 
parts of the country, and war conditions were most onerous and difficult 
so that the Federal Administration had unusual corditions to deal with. 
It is, therefore, fair to say that 1918 should not be taken as a measure of 
the results under the new rates inaugurated by the Government and under 
the wage scales that it was necessary to pay because of these conditions. 
Figures are now ready for part of 1919, and a fair estimate can be made 
for the balance of the year. The Director-General had hoped that income 
would be sufficient to meet all outgo, but the results are disappinting. 
The figures for the 9 months, for Class 1 roads (earning $1,000,000 or over) 
show that the proportion of the standard return for that period has not been 
met by $245,000,000: During the months of July, August and September 
the roads have just about earned the standard return, and possibly in Oc- 
tober they may be the same, but there is every indication that the year will 
end with a substantial deficit, perhaps $350,000,000 for all railroad opera- 
tions. 

These deficits must be considered in any forcast of future require- 
ments, and, in addition, there are other elements to be taken into account. 
The money necessary to bring the condition of the present properties 
to a higher standard that must be spent in the next few years is an element 
in considering the revenue needs of the railroads. This amount cannot 
to-day be stated exactly, but it will be several hundred millions of dollars. 
Again, there are some increases in expenses to be met in 1920 which were 
not effective for the full year 1919, such as the recént change in rates of 
wages and rules of men working in shops,estimated at about $50,000,000 
ayear. Other increases in wages may have to be made, and these will be 
an important element in the problem. 

There is also the probability that as a result of the recent coal strike fuel 
will cost more in 1920 than it did in 1919. The railroads’ coal bill to-day 
is running at the rate of at least $500,000,000 a year, and prior to the war 
was about $225,000,000. 

Then the world-wide demand for steel, lumber and all materials for re- 
construction work for doing work that has been postponed or suspended 
since 1914 means that there will probably be no decrease in the prices of 
these important elements in the railroad expense account, and there may 
be an increase. 

Additional payments must also be made for new capital to be used for 
increasing the capacity of the roads to serve the public. For 5 years to the 
war the expansion of the roads was not rapid enough to meet the needs 
of the country, and during the war period even less has been accomplished. 
It is not too much to say that for new equipment, with the necessary 
shops and tools to keep it in order, there should be spent within the next 
few years $3,000,000,000, and, no doubt, an equal amount for tracks, 
terminals, electrification and other facilities to make the transportation 
machine equal to the demands of the country if growth is to continue. | 
The increased expenses of States, counties and municipalities, because 
of higher wages, is being reflected in a constantly increased tax rate, and 
this also must be taken into account when considering the reverue needs 
of the railroads. 





cars—an increase of nearly 30,000 locomotives, 1,000,000 freight acrs and 
22,000 passenger train cars since 1900. 





In 1910 the taxes paid by the railroads of the United States weere $103,- 
000,000, and for 1919 the total taxes will be approximately $250,000,000. 
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Without an increase in rates a very large number of railroad companies 
will face bankruptcy, and very few of those who escape this unfortunate 
plight can pay any return to the shareholders. 

The people cannot survive without the railroads and our railroads cannot 
survive without our people. They go hand in hand either for good or ill. 
With your complete knowledge of our people, with your avenues of in- 
formation, with your channels for the dissemination of the truth—you 
are perfectly aware that the power of public opinion is omnipotent. This 
public opinion should be directed toward a complete knowledge of railroad 
conditions, their effect upon the securities you hold as against the millions 
on millions of policies you have issued for the protection of the family; and 
all should understand that our railroads cannot serve the people, cannot 
serve the country without adequate rates, and it is quite apparent that our 
rates at the present time are not adequate; are not sufficient to maintan 
the railroads on that highly efficient plane which our people demand. 
There can be no higher function at the present moment, let me add, than 
for the great life insurance companies of our country to make it plain to 
all the people that our railroads must not be crippled, but on the contrary 
they must be kept abreast of the times and be prepared to serve the great 
and growing future of the country. 








WILLIAM O. JENKINS, AMERICAN CONSULAR 
AGENT, RELEASED FROM MEXICAN 
PENITENTIARY. 

William O.Jenkins, American Consular Agent at Puebla, 
Mexico, was released from the penitentiary at Puebla on 
Dec. 4, where he had been confined for several days, pending 
trial on charges of giving false information regarding his 
abduction by Mexican bandits in October. His release was 
in compliance with the request of the United States Govern- 
ment. The State Department at Washington made the 
following announcement Dee. 5: 


The release of William O. Jenkins, American Consular Agent at Puebla, 
Mexico, was reported late this afternoon from the American Embassy at 
Mexico City. The Secretary of State announced that a dispatch from the 
Embassy stated that Third Secretary Hanna of the Embassy, who was sent 
to Puebla in connection with the Department’s repeated representations 
for the immediate release of Jenkins, had reported that Jenkins was re- 
leased from the penitentiary last night. 


Having failed to obtain definite action by the Mexican Gov- 
ernment looking toward theliberation of William O. Jenkins, 
Secretary of State Lansing on Nov. 29 sent a note to Mexico 
requesting “‘the immediate release of Consular Agent Jenkins 
from further imprisonment.’’ The note was a reply to one from 
the Mexican Government under date of Nov. 26, which in 
turn was called forth by a note sent to that Government by 
the United States on Nov. 20 demanding ‘“‘the immediate 
liberation of Mr. Jenkins.”” The American Consular Agent 
had been abducted by Mexican bandits, and then been 
released after the payment in part of a ransom; he was sub- 
sequently arrested on alleged connivance with the bandits 
by whom he had been abducted; after being again released 
he was finally rearrested and imprisoned in the penitentiary 
at Puebla. The note sent by the United States to Mexico 
on Nov. 29 was peremptory in tone, stating at the outset 
that ‘‘the Government of the United States declines to be 
drawn into a juridical discussion of irrelevant matters or 
unimportant incidents brought forward in connection with 
this case.” It had been alleged by the Mexican Government 
in justification of the rearrest of the American Consular 
Agent that he was supposed “‘to be responsible for the crime 
of rendering false judicial testimony.” This the United 
States Government pointed out was ‘“‘merely an expression 
of opinion on the part of the Mexican Government, as it is 
entirely unsupported by evidence.” 

The note said the United States regards Mexico’s plea of 
judicial reasons for not releasing Jenkins as ‘‘mere excuses.” 
The attitude of the Carranza Government in the matter, the 
note said, has been to “assume a willful indifference to the 
feelings of the American people’”’ and the conclusion drawn 
by the Government is that Mexico sought to divert the 
attention of the American people and the Mexican people 
as well from the fact that Puebla, second largest city in 
Mexico, is overrun by bandits, while the civil authorities 
are negligent. 

This Government does not admit, the note said, that it 
was necessary to keep Jenkins in jail while his case is being 
investigated , and this Government “‘fails to discern’”’ that the 
“intricacies of the Mexican penal law” have been applied 
with impartial effect to Jenkins. 

The full text of the note sent by the United States Govern- 
ment on Nov. 29, as transmitted by George T. Summerlin, 
American Charge d’Affairs at Mexico City, and made public 
by the State Department at Washington on Dec 1 was as 
follows: 

I have not failed to transmit to my Govermnent the note of Mexican 
Government dated Nov. 26 1919 with reference to the case of William O. 
Jenkins, American Consular Agent at Puebla, and I am now in receipt of a 
reply from the Government of the United States which I am instructed 


immediately to transmit to you. 
The Government of the United States declined to be drawn into a juridical 








as it intimates, by the citation by the United States. “of no principle or 
precedent of international law and not even a reason” for Jenkin’s release; 
for obviously no such citation is necessary for the enlightenment of a 
government of the present day. 

The Mexican Government believes, and rightly so, that the American 
request for Jenkins’s release is not based on “solely the strength of the 
country which makes it,"’ for it knows the request is founded on the justice 
of the right of an American citizen and United States Consular Officer to 
fair treatment while residing and discharging his duties within Mexican 
jurisdiction with the knowledge and approval of the Mexican Government. 
The Mexican Government may contend that the imprisonment of the 
victim is necessary for the investigation by a judge under the ‘constant 
vigilance of public opinion” of the truth regarding his abduction and that 
a right of release on bail is a palliative for such wrongful imprisonment, 
but the United States is constrained to the opinion that such arguments are 
mere excuses. , 

The Government of the United States invites and desires the fullest 
possible examination and investigation of this case, but it cannot admit that 
it is necessary in order to ascertain the facts that Mr. Jenkins should be 
retained in prison even with the privilege of applying for bail. 

My Government will not and is satisfied that Mr. Jenkins will not place 
any obstacle in the way of a complete and full examination of himself or 
his witnesses, or of the events leading up to and connected with his abduc 
tion. ‘The Mexican Government prefers to attribute the American note to 
an imperfect knowledge of the Mexican penal laws and proceeds to explain 
with refinement the intricacies of Mexican penal proceedings. 

But the Government of the United States fails to discern in their appli 
cation to this case at the hands of Mexican authorities any approxima- 
tion to impartial treatment of Jenkins and the Mexican Government knows 
the absence of such treatment is the reason for the American request. 

The Mexican Government maintains that it cannot grant the request 
of the United States for Jenkins’s release for the reason that under inter- 
national law no diplomatic intervention is appropriate unless a denial of 
justice has occurred and because the Mexican Government is not in a 
position to demand Jenkins’s release in view of the separation of the execu- 
tive and judicial powers under the Mexican form of government and the 
independence of the State courte, by one of which Jenkins is held. 

The succinct answer to this contention is, as every one knows, that a 
denial of justice has already taken place, and also because the Mexican 
Constitution specifically gives the Federal tribunals jurisdiction of “all 
cases concerning diplomatic agents and consular officers.” 

The United States is not to be driven by such subtle arguments into 
a defense of its request for the release of Mr. Jenkins. It is for Mexico to 
show cause for his detention, not for the United States to plead for his 
liberation. Stripped of extraneous matter, with which the Mexican note 
of November 26 endeavors to clothe it, the naked case of Jenkins stands 
forth: 

Jenkins, a United States Consular Agent, accredited to the Government 
of Mexico, is imprisoned for “‘rendering false judicial testimony’’ in con- 
nection with the abduction of which he was the victim. 

This is the substance of the Mexican note. 

My Government is pleased to learn that the imprisonment of Jenkins 
stands on this single and well defined ground, and that the reported state- 
ment that Mexican authorities had caused the imprisonment of Jenkins 
because of collusion with his abductors and rebellion against the State are 

not seriously regarded by your Government. 

In whose interest then is the charge of false swearing brought against . 
Jenkins? His abductors? He is in equity the complainant in the case of 
his abduction, not the defendant as the Mexican Government now makes 
him out tobe. The Mexican Government is prosecuting the victim instead 
of the perpetrators of the crime. 

While the outlaws who endangered his 1 fe and took away a large part 
of his fortune enjoy their freedom, the Mexican authorities now deprive 
Jenkins of hi~ liberty. 

Moreover, the ground expressed for the imprisonment of Jenkins, namely, 
that he is supposed ‘“‘to be responsible for the crime of rendering false 
judicial testimony,"’ musi be taken—and my Government directs special 
attention to this point—as merely an expression of opinion on the part of 
the Mexican Government, as it is entirely unsupported by evidence. 

There is not produced any of the testimony rendered by him, or any 
extracts from such testimony tending to show the correctness of this opinion. 
The Mexican Government cannot expect the United States to accept in the 
grave circumstances of this case such a bare unsupported statement as & 
valid excuse for the imprisonment of an American Consular Officer, par- 
ticularly in view of the fact that the investigation of the case by the repre- 
sentatives of the United States in Mexico, so far as it has proceeded, falls 
utterly to support this opinion of your Government. 

On the contrary, the iavestigation gives the Government of the United 
States every reason to believe that Mr. Jenkins has not knowingly given 
any false testimony in respect of vital points in his case, although he has 
been harassed by Mexican authorities to give such testimony, even while 
lying in the hospital too weak and exhausted to make them ax a result of 
his treatment by the abductors, and while he knew evidence was being 
obtained against him through intimidation of witnesses. 

So stands the single, unsupported and, my Government believes, 
unfounded ground alleged for Jenkins’s imprisonment. 

What conclusion is to be drawn from such a reply of the Mexican Govern- 
ment other than there has been a studied effort on the part of Mexican 
authorities to ensnare Jenkins in the intricacies of legal proceedings by 
alleging the commission of technical offenses, and by bringing unsup- 
ported charges against him, for a purpose? 

In the first place, to divert the attention of the American public and 
the American Government, and indeed of Mexicans themselves, from the 
actual situation, namely, that Puebla, the capital of the State of Puebla, 
and perhaps the second largest city in Mexico, is without adequate pro- 
tection from outlaws who infest the immediate neighborhood, and who were 
accustomed openly and freely to visit the city without hindrance, that by 
the failure to furnish adequate protection in this district the Mexican 
authorities have, through their negligence, made possible the abduction of 
Jenkins, and that in harmony with such an attitude on the part of the 
Mexican authorities they have failed to carry out the duty and obligation 
incumbent upon them to apprehend and punish the bandits concerned in the 
crime of which Jenkins was the victim. 

And in the second place it appears to have been the purpose of the 
Mexican Government to assume a willful indifference to the feelings of the 
American people that have been aroused to the point of indigantion by 
the exposure, hardships and physical suffering endured by Jenkins during 
this abduction and his subsequent treatment at the hands of Mexicam 
authorities. 

In view of the considerations which have been set forth and in view 
particularly of the belief of my Government that the charge against Jenkins 
of deliberate false swearing is unfounded, the Government of the United 
States must renew its request for the immediate release of Consular Agent 





discussioi: of irrelevant matters or unimportant incidents brought forward 
in connection with this case. The Mexican Government cannot be misled 


Jenkins from further imprisonment. 
(Signed) LANSING. 
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Commenting on the above Washington advices of Dec. 1 
to the New York “‘Sun”’ said ‘“‘it is understood to be the last 
word to Mexico in this case short of a bellicase announce- 
ment.”” The advices added: 


It is pointed out that the terms of the communication, when analyzed, 
show that the United States flatly declines to be led into any further con- 
troversy; that the statements of the Mexican Government are not to be 
accepted; that the charge of false swearing against Jenkins is unfounded 
and that the Mexican reply to the first note was made to divert attention 
from the actual situation of disorder in Mexico. 

It is plainly evident in Washington that a series of communications over 
the Jenkins case is not oniy not to be expected, but will not be tolerated. 


The note of the Mexican Government to which the above 
note was a reply, was made public at Washington on Nov. 27, 


as follows: 
Merico, November 26. 
Mr. George L. Summerlin, Acting Charge d’ Affaires for the United States 
of America: 

I am instructed by the President of the Republic to answer herewith 
your note of Nov. 20, which you addressed to the Mexican Government on 
instructions from the State Department of the United States. 

You will no doubt reaiize the fact that no legal foundation principle or 
precedent of international right, or even of reason, is invoked in the de- 
mand for the immediate liberation of Mr. Jenkins, who, as you know is a 
present under the jurisdiction of a judge of the City of Puebla. 

The Mexican Government cannot see what the foundation for such a 
demand might be. It believes that it can be only the power of the country 
that makes it, although the United States has expressed the desire on 
various occasions that right and justice should be the basis of its diplomacy 
and respect for weak countries the basis of its international relations on 
the continent. 

The terms of a note which I am answering are attributed by my Govern- 
ment to an imperfect understanding of our penal laws. The imprisonment 
is neither unjust nor arbitrary, as your notes states, since Mr. Jenkins 
himself has signed contradictory statements regarding the kidnapping of 
which he was a victim. The judge has had ample foundation to suppose 
that he was guilty of the crime of falsifying judicial declaration, and this has 
caused his imprisonment. 

Nevertheless, this imprisonment does not of itself signify that Mr. 
Jenkins is guilty, because such a fact can be established only by a definite 
judgment. 

Your Excellency knows that the criminal proceedings in Mexico in- 
volves three classes of imprisonment—preventive, when it is suspected 
that a person has criminal complicity in an act; formal, when against the 
accused there is sufficient evidence, in the judgment of the magistrate, 
to suppose that the accused is guilty of the crime; and ordinary imprison- 
ment, which involves a definitive sentence as the penalty provided for the 
crime and the guilt of the accused duly proved. 

The two first classes of imprisonment are not legal penalties, but re- 

strictions to the liberty of the accused, pending investigation. "The judg- 
ment may also declare the innocence of the accused. 
Mr. Jenkins has undergone a preventive detention, first, and then a formal 
imprisonment of seventy-two hours. It is because of this that he was 
rearrested, and this is a fact that seems to be considered by the Government 
of the United States as persecution or a series of injuries that are inflicted 
unjustly on the Consul. 

In the course of the trial, at any time, the accused may ask and obtain 
his liberty on bail. The Mexican law is very liberal about this, since all 
that is necessary is a request and the production of the sum fixed by the 
judge. Mr. Jenkins’s refusal to exercise this right, notwithstanding that 
he was asked to do so several times, and the fact that the judge has fixed 
for him as bond the sum of 1,000 pesos ($500) cannot permit him strictly 
to call himself the victim of injuries which he has brought upon himself. 

Mr. Jenkins, finding himself, then, involved in a trial that is being con- 
ducted according to law, under the jurisdiction of a judge whose proceedings 
are open and are constantly under the vigilance of public opinion, which 
is interested in learning the truth of the affair, the Mexican Government 
finds itself under the necessity of not being able to accede to the demand 
for liberation contained in the note to which I am replying, and it has so 
decided for these strong reasons, founded on the rights of peoples and 
considerations of constitutional character. 

As to the first rights, the Government believes no other government 
can make diplomatic claims for one of its subjects abroad save in the 
case where justice is denied or where the sentence is notoriously excessive, 
which is also in international law a denial of justice, and that the practice 
which has been invariably observed has been that of waiting for the tri- 
bunals having cognizance of a case involving a foreigner to pronounce a 
judgment that, as I have said, if it were notoriously unjust, would be the 
only basis for a claim. 

As to the constitutional viewpoint, our political constitution estab- 
lishes as a fundamental principle the separation of the executive power 
from that of the judicial, and by virtue of this the Executive does not have 
the power to interfere in the business of the latter. 

Likewise, the autonomy of the various States is guaranteed in our Con- 
stitution, and by virtue of the federative structure of the Mexican Republic 
the Federal power cannot intervene in affairs which, like that of Mr. 
Jenkins, belongs properly and exclusively to the authorities of the State 
of Puebla. For this reason the Executive could not order the judge having 
jurisdiction of the case to free Mr. Jenkins, because this latter function- 
ary could with reason refuse to obey such an order. The Executive would 
thus be lacking in the first duty of all government—a duty that he has 
always tried to observe—that of respecting the laws of the country and 
Causing them to be respected. 

Therefore, such a line of conduct, in the opinion of the Mexican Govern- 
ment, cannot unfavorably affect the relations of friendship which for- 
tunately exist between it and the United States—especially since the 
matter is so simple a one—in which, by simple request, Mr. Jenkins could 
be at liberty, for never should there be cause for friction in the fact that the 
laws of each are applied equally to citizens and foreigners. 

In the United States, at times, Mexican consuls have suffered imprison- 
ment for acts involving the law of the United States. Although, in the 
opinion of the Mexican Government, such imprisonment was not justifi- 
able, never has it asked that the application of the laws of the United 
States be not made in each case, for the Mexican Government always 
observes respect for foreign laws and does not claim that Mexicans abroad 
should occupy, because they are Mexicans, a position of exception or 
privilege. 

Neither in the United States nor in Mexico can a citizen on trial be freed 
by an Executive order, and it would be strange if an American citizen in 
Mexico should have more rights than he would have in his own country. 

The Government of Mexico likewise cannot concede to American citizens 
more rights than Mexicans enjoy in the United States. 





The American Government seems to labor under the conviction of the 
absolute innocence of Mr. Jenkins, in spite of the fact that the case is 
in progress of investigation. The Mexican Government, without trying 
to claim that Mr. Jenkins is guilty, confines itself to submitting the fore- 
going considerations to the United States, permitting itself to hope that 
the Department of State will postpone its judgment until the courts have 
handed, down their decisions, with the assurance that in the bosoms of 
Mexican judges there does not lie the desire to injure or persecute Mr. 
Jenkins, but rather that they are possessed of a genuine desire to proceed 
according to justice. 

I take the occasion, &c. 

HILARA ,MEDINA. 


Following is a retranslation of the Spanish version of the 
note sent to Mexico by the State Department on Nov. 20 
made public by Andres G. Garcia, Consul-General at El 
Paso, Texas, on Nov. 27: 


AMERICAN EMBASSY, MEXICO CITY, 
November 20 1919. 

To Hilario Medina, Sub-Secretary of Foreign Affairs, Mezico City. 

Sir:—Referring to previous communications in the case of the con- 
sular agent of the United States at Puebla, William O. Jenkins, I have the 
honor of informing you that I have received telegraphic instructions to 
notify the Secretary of Foreign Affairs of Mexico that in connection with 
the losses and injuries already suffered by Mr. Jenkins as the result of his 
being kidnapped—occasioned by the inability of the Mexican Government 
to give due protection—and his first arrest by Mexican authorities, the 
Government of the United States of America is surprised and exasperated 
to learn that Mr. Jenkins again has been arrested. 

His new arrest seems to my Government, according to the evidence 
before it, entirely unjustified and an arbitrary exercise of public authority. 

The Government orders me to add that the persistent persecution and 
subsequent harrassing of Mr. Jenkins cannot but have a very serious effect 
on the relations between the two countries, for which the Mexican Govern- 
ment will be solely responsible. 

Therefore I am ordered to demand the immediate liberation of Mr. Jen- 
kins. 

Accept, sir, &c. 

GEORGE L. SUMMERLIN, 
Charge d’ Affaires. 


The text of the above, as well as the reply made by the 
Mexican Government, was received from Mexico City by the 
Consulate-General at El Paso, with instructions, it was 
stated, to give both documents publicity. 

After a conference with Secretary Lansing on the Mexican 
situation, Chairman Porter of the House Foreign Affairs Com 
mittee, on Dec. 1, expressed the opinion that “‘the State 
Department means business this time.”” The Chairman 
indicated that he was in thorough accord with the Govern- 
ment’s present policy in dealing with the Mexican situation. 

He was quoted in Washington press dispatches of Dec. 1 


as follows: 

The danger to the United States of this condition of continual unrest and 
feeling of hostility toward us in Mexico lies in the fact that it provides a 
fertile field for anci-American propaganda and even for a base for attack 
upon the United States by any foreign country that effected a combination 
with Mexico. By this the spirit, if not the letter, of the Monroe Doctrine 
would be violated. 

Property rights have been violated and the Mexican courts have de- 
clared constitutional the confiscatory provisions of the Mexican funda- 
mental law against which we have taken a strong stand. I have a copy 
of the Mexican court’s decision in this matter. If we permit the property 
rights of our nationals in Mexico to be thus violated where can we stop? 
Suppose Brazil and Argentina and Germany and other nations adopt such 
a confiscatory law; our interests abroad would be wiped out. 

For three years or more I have been firmly convinced that either amicable 
or forceful intervention in Mexico by the United States is inevitable. 
I have heard nothing here that leads me to change my mind. 

And I wish to say that I am convinced that the State Department means 
business this time. I also believe that when the State Department's firm 
stand is put before Congress we shall give it our strongest support. 


A statement relative to the abduction of Consular Agent 
Jenkins was given out by the State Department at Washing- 


ton on Nov. 1. It read as follows: 

The American Embassy at Mexico City has been authorized by the 
Department of State to give out the following statement to-day regarding 
the case of William O. Jenkins, the American Consular Agent at Puebla. 

American Consular Agent Jenkins, who was abducted from his house in 
Puebla on the evening of Oct. 19 after his abductors had taken approxi- 
mately 50,000 pesos in gold from his safes, was released Sunday afternoon 
last near the hacienda Acheverra, several miles south of Puebla, and two 
hours later was placed under the care of physicians in the Latin American 
hospital in Puebla. 

Jenkins was abducted and held by a band of rebels under the command 
of Frederico Cordoba, with whom negotiations for Jenkins’s release were 
opened Oct. 24. The negotiations, conducted partly in writing and 
partly in personal conference with Cordoba, or with his agents, were 
terminated last Sunday night and arrangements were then made for the 
release of the captive the following day. 

Release was effected by agreement of Jenkins to pay Cordoba 300,000 
pesos in addition to the 50,000 stolen on the 19th. On Oct. 28 a first 
payment was made consisting of 34,000 pesos cash and two drafts of $5,000 
American currency each. A total of approximately 51,000 pesos. 

The Embassy is informed that subsequent payments are to be made as 
rapidly as Jenkins can secure the funds until the prescribed total is paid. 
The fulfillment of this agreement was to be guaranteed in writing, and was 
So guaranteed by five responsible citizens of Puebla and Mexico City. 

When released, Jenkins was suffering from rhuematism, physical and 
nervous exhaustion and other effects of the deprivation and exposure to 
which he was subjected, but he is improving rapidly under physicians’ care. 


The State Department on Nov. 21 made public the full 
report dealing with the abduction of the American Consular 
Agent, as received from Mrs. Jenkins. This report con- 
firmed, it was stated, the reports that had reached Washing- 
ton several days before that it was likewise the purpose of 
the bandits who kidnapped Mr. Jenkins to kidnap also the 
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British Vice-Consul at Puebla. This part of the plot failed 
because the British Vice-Consul was not in Puebla at the 
time. 

Full information about the abduction of the American 
Consular Agent at Puebla was requested in a resolution 
adopted unanimously on Nov. 11 by the Senate. Senator 
King, Utah, was the author of the resolution. 

The State Department announced on Nov. 28 that James 
Wallace, American employee of an oi] company in Mexico, 
had been killed by a Mexican soldier. The announcement 
said: 

James Wa:lace, an American employee of an oil company near Tampico, 
was murdered by a Mexican Federal soldier at Potrero del Llano on 
Wednesday. Nov. 26. 

The Department's information is that the murder was unwarranted. 

The murderer was not taken into custody. According to the Depart- 
ment’s advices, the officer in charge of the troops camped in the vicinity 
claimed that Wallace provoked the murder. 

The Department has been informed, as the result of investigation, that a 
mule on which Wallace was riding to his place of employment shied at a 
machine gun which it was passing, overturning the gun. The soldier 
immediately shot Wallace, the bullet striking him in the neck and killing 
him instantly. 

The list of American dead in Mexico since July 22 was 


announced by the State Department on Nov. 28: 

July 31, R. A. Cunningham, at Matamoras. 

August 28, Adam Schaeffer, at Pinos. 

August 30, H. 8. McGill, at Coapa. 

Sept. 2, A. P. Hennesy, at La Colorado. 

Sept. 21, Lieut. C. H. Connelly, U. 8. A., at Bahia; Lieut. F. B. Water- 
house, U. S. A., at Bahia. 

Nov. 14, E. K. Lack, at Mexicali. 








COL. FARNSWORTH ON NEED OF STABILIZING 
SOCIETY AGAINST BOLSHEVISM. 


Declaring that “this is no time for narrowness of view 
or provincialism of spirit.’ Fred E. Farnsworth, Secre- 
tary of the American Bankers’ Association in addressing 
the American Institute of Banking at its annual convention 
held at New Orleans on Oct. 7 said that, rather, “‘it is a time 
for the assimilation of broad ideas, of inspiring ideas, of 
ideas that will stabilize society against the menace of Bol- 
shevism and of anarchy.’ “Great as the war achievements 
have been,”’ said Col. Farnsworth, “it also is increasingly 
recognized that they are but a prelude to what must be 
carried out in the tremendous process of world reconstruc- 
tion and rehabilitation.”” Pointing out that is is evident 
that now more than ever before bankers must be students 
of international problems and relations, Col. Farnsworth 
said: 

One of the fortunate results of the war is that the nations of the world 
now have an understanding, more clear than has ever been the case pre- 
viously, of their interconnections and their mutual] dependence, or, rather, 
interdependence, in the best sense of the word. ‘This means, to put it 
plainly, that we all realize at present how essential to the well-being and 
prosperity of each of us, the well-being and prosperity of allofus are. We 
must extend the helping hand, never with the idea of giving a gratuity or 
making others feel unduly obligated to us, but with the broad view of the 
general well-being of civilization. 

I would therefore advise that the students of banking, and this means 
bankers of all ages, should make a special effort to comprehend intelligently, 
world affairs and their own responsibilities in connection with those affairs. 
Let the opinions of leaders in finance, many of whom, ii may beremem- 
bered, are themselves institute graduates, be considered and weighed, so 
that the benefit of their wisdom and their foresight can be shared, as it 
should be shared. 

Farnsworth also said: 

It is asserted that there is nothing more powerfu) than ideas, but I may 
be permitted to add that the full truth of this assertion is to be found in the 
statement that there is nothiong more powerful than ideas carried into ap- 
propriate action. ‘The bankers of the country have now an unusual op- 
portunity for the development and guidance of correct thinking with re- 
spect to society at large, and I hope and believe that you will realize this 
opportunity to the fullest extent. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No bank or trust company stocks were sold this week at 
the Stcck Exchange or at auction. Extensive tables re- 
porting bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and Quo- 
tation’’ Section, the December issue of which accompanies 
to-day’s ‘“‘Chronicle.” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 2162. 

a ia 

Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, the considerations 
being $100,000, $95,000 and $98,000, respectively. The 
last preceding transaction was reported at $100,000. 

need 

George Willetts Davison was elected President and Chair- 
man of the Board of the Central Union Trust Company of 
this city. on Dee. 2, succeeding James N. Wallace, who died 
on Oct. 11. Mr. Davison entered the Central Trust Com- 
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pany as Vice-President in 1912, prior to which time he had 
played an important part in the reorganization of the Third 
Avenue Railroad Co. Mr. Davison was born in Rockville 
Centre, L. I., in 1872. He took an active part in the Lib- 
erty Loan campaigns in 1917, serving for a time as Acting 
Deputy Governor of the Fedral Reserve Bank in charge 
of the organization of the redeposit of Government funds 
in the banks of the New York Reserve District. 


At a meeting of the directors of the Mercantile Bank of 
the Americas of New York on Dec. 4, George Willetts 
Davison, President and Chairman of the Board of Trustees 
of the Central Union Trust Company was elected a director. 
Mr. Davison takes the place on the board of the Mercantile 
Bank of the Americas, left vacant by the recent death of 
James N. Wallace. 














seapcbalhdieegtas 

At their annual meeting in January the stockholders of 
the Corn Exchange Bank of this city are to act on the ques- 
tion of increasing the capital from $4,209,099 to $4,620,- 
000. It is proposed to issue 4,200 additional shares which 
are to be offered to existing stockholders at par, in propor- 
tion to their present holdings. 


Bis kort 

At a meeting of the executive committee of the board of 
directors of the Guaranty Trust Co. of New York on Nov. 
24 John Watts was appointed Assistant Secretary and 
Benjamin Fairbanks, Peter Solari and Louis P. Imer, 
assistant managers of the foreign department. 


——o——— 


The plans to increase the capital of the Bankers’ Trust 
Company of this city from $15,000,000 to $20,000,000, 
referred to in our issue of Nov. 22, were ratified by the stock- 
holders on Dec.3. Stockholders of record Dec. 4 are given 
the right to subscribe for the new stock at $100 per share 
on the basis of one share of new stock for every three shares 
now held. The right to subscribe thereto expires Dec. 29. 


C. P. Hunt, Vice-President and Cashier of the Bank of 
New York, N.B.A., of this city, has been elected Vice- 
President of the Chemical National Bank. The directors 
of the Bank of New York have elected Robert E. Miller, 
Vice-President, succeeding Mr. Hunt, and Frederick C. 
Metz, Jr. has been appointed Cashier. 


The organization on the part of some of the larger banking 
institutions of strong financial corporations designed to 
facilitate the transaction of foreign business, is an important 
development of the past year. The Shawmut Corporation 
of Boston, which on Dee. 1 opened a New York branch 
office at 65 Broadway, is an example of this development in 
the banking field. The Sheéwmut Corporation, which is 
under the supervision of the Federal Reserve Board, will 
finance export and import shipments, deal in acceptances, 
drafts and bills of exchange, and will, in addition, conduct a 
general banking business for foreign commerciai transactions. 
An important feature of the service which it plans to develop 
will be in furnishing expert trade information covering the 
various phases of foreign business. A number of strong New 
England financial interests are represented in the Corpora- 
tion: The National Shawmut Bank of Boston being majority 
stockholder. The corporate interest of the latter institution 
in the Mercantile Rank of the Americas and the Asia Banking 
Corporation, and its affiliation with leading banking insti- 
tutions of Europe, will be at the disposal of the Shawmut 
Corporation. 








Po 

Stuart G. Nelson, one of the organizers of the Seaboard 
National Bank of this city and formerly identified with its 
management, died on the Ist inst. Mr. Nelson was made 
Cashier of the bank at the time of its formation in 1883, 
and later became its Vice-President. He retired from active 
participation in the management in 1917, but continued as 
a director of the institution until the close of that year. 
Mr. Nelson was sixty-six years of age. 





At a meeting of the executive committee of the board of 
directors of the Guaranty Trust Co. of New York on Nov. 24 
John Watts was appointed Assistant Secretary and Benja- 
min Fairbanks, Peter Solari and Louis P. Imer, Assistant 
Managers of the foreign department. On Nov. 26 Ernest 


Graham Humphreys was appointed Treasurer of the London 
office of the Guaranty Trust Co. 


Francis S. Smithers, formerly head of the banking firm 
of F. S. Smithers & Co., died on Nov. 28 1919. Mr. 
Smithers was born in 1849. He was a son of the late Charles 
Francis Smithers, at one time President of the Bank of 
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Montreal. Mr. Smithers came to New York in 1865 and 
entered the foreign exchange business, later becoming a 
member of the firm of Charles Unger & Co., which after- 
wards was changed to Unger, Smithers & Co. and subse- 
quently to F. S. Smithers & Co. He retired in 1909, but 
retained his directorships in the American Bank Note Co., 
the North American Co., the Detroit Edison Co. and 
United Railways of San Francisco. 
With a view to forming better banking connections in 
western Massachusetts, interests connected with the Metro- 
politan Trust Co. of Boston recently purchased a substantial 
interest in the Commercial Trust Co. of Springfield, Mass., 
and as a consequence William H. Stickney, Vice-President 
and Treasurer, and Wilbert S. Bartlett, a director of the 
Metropolitan Trust Co., have been elected directors of the 
Springfield institution. B. Devereaux Barker, a law part- 
ner of Chandler M. Wood, the President of the Metropolitan 
Trust Co., has also been elected a director of the Springfield 
bank. The Commercial Trust Co. was founded five years 
ago. It has a capital of $350,000, surplus of $105,000 and 
resources of approximately $3,500,000. 
_ Samuel_W. Bridges, President’ of the S.3W. Bridges 
Co., Inc., has been elected a director of the Massachusetts 
Trust Co. of Boston. 





ee 


A consolidation of the Fidelity Trust Co. of Rochester 
and the Rochester Trust & Safe Deposit Co., which has been 
under consideration for some time, was arranged on Nov. 18 
when the stockh olders of both companies gave their approval 
to the plan. The new organization, which is to continue 
the title of the Rochester Trust & Safe Deposit Co., will have 
a capital of $1,000,000, consisting of 10,000_shares of the 
par value of $100 each, and will occupy the present building 
of the Rochester Trust Co., which is to be altered extensively 
to meet the requirements of the enlarged institution. The 
merger will go into effect, we understand, about the first 

of the year. 
aie. 
John W. Thompson, who has been Trust Officer of the 
Fidelity Title & Trust Co., of Pittsburgh, was elected also 


a Vice-President of that company, at the recent annual 
election. 





The directors of the Union Commerce National Bank of 
Cleveland have elected Eugene R. Grasselli a director to 
fill the vacancy caused by the death of Alvah S. Chisholm. 
They have also named Ralph H. Sharpe and Michael B. 
Koelliker Assistant Cashiers, and appointed William F. 
Lynch, Auditor, _to fill the vacancy caused by the,pro- 
motion of Mr. Sharpe. _ . 

ee 

Banks of Detroit Clearing House Association in the cal] 
for statements of their conditions as of November 17th, 
reveal the thriftiness of Detroiters, and the energy and in- 
dustry of bank managers in encouraging the movement and 
finding lodgment for the funds thus accumulated. The 
total savings deposits of the Detroit banks are put at $182,- 
115,000 or a gain of $40,885,000 in approximately twelve 
months. The combined savings and commercial depsoits 
have nearly reached the half billion mark. The Peoples 
State Bank, the largest institution in Detroit and incidentally 
the largest State Bank outside of New York and Chicago, 
shows a gain in 66 days of $3,754,297. John W. Staley is 
President of the Peoples State Bank. A statement of the 
savings and commercial deposits of the Detroit institutions 
n comparison with the corresponding month last year as 
given by the “Detroit Journal,” follows: 





aid Siete Nov. 1-18. Nov. 17-19. Increase. 
RR A OE $76,166,000 $105,598, 432, 

First & Old Detroit National____ 60,799,000 . 98 '328 000 977 448 900 
wonee County & Home Savings. 52,094,000 69.406.000 17.312.000 
penal aes of Commerce... ___ 22,366,000 35,841, 13,475,000 
— ee mate pitas a daisin ak ables dine eecivensih 23,905,000 4,366, 10,461 ,000 
- ‘ re _ aaa ot 10,889,000 19,285,000 8,396,000 
pore . i diate. ous 18,022,000 24,530,000 6,508,000 
iRe mar can State TEP ARR eis 7,375,000 12,743,000 5,368,000 
ot e ks cossensgne 10,257,000 14,880,000 4,623,000 
— | EG RE EM 12,083,000 16,603,000 4,520,000 
Sopeenoasrente -Federal Savings... 5,189,000 ,708, 4,519,000 
" Savings eadeswicusSendkn 29,894,000 34,044,000 4,150,000 
Firs eA 30 Wr ee oe 8,152,000 12,205,000 4,053,000 
The RUM son ccccune 4,910,000 5,779,000 869,000 
MEE Mi ttivdenesnackbaskgaad $342 ,081,000 $473,213,000 $131,132,000 


It will be seen from the foregoing that the combined in- 
crease in the savings and commercial deposits in a little 
‘over twelve months has been $131,132,000 or about 38%. 
Of this increase $29,432,000 has been contributed by the 
Peoples State Bank J$17,446,000 by the First & Old Detroit 


Savings Bank, $13,475,000 by the National Bank of Comi- 
merce, $10,461,000 by the Peninsular State Bank, and 
$8,396,000 by the Bank of Detroit. 





Robert R. Forgan has resigned as Vice-President of the 
National City Bank, of Chicago, effective Dec. 31. Mr. 
Forgan will remain a director of the bank, but wished to be 
relieved of the duties of an active Vice-President in order 
to give more of his time to other enterprises in which he is 
interested. 


——— 


During two months just past the National Bank of the 
Republic, of Chicago, has gained over a thousand new savings 
customers with initial deposits averaging nearly $100 each, 
simply by displaying in the lobby a “home” savings bank 
which is furnished to those opening an account with one 


dollar or more. The bank has the following to say in the 
matter: 


Often a savings campaign means elaborate planning and considerable 
expense. The experience of this bank indicates that accounts may be 
obtained inexpensively in large numbers by a proper method of appeal to 
to the people regularly visiting the bank. The officers of the Republic first 
decided that an attractive gift bank was essential to the success of their 
savings campaign. They therefore chose a unique and handsome book-like 
banks suitable for the mantel or library table. A young woman then was 
selected to explain the plan to inquiriers and to give out the banks to new 
customers. A card in the entranceway calied their attention to the display. 

The response was far in excess of expectations and demonstrated the 
Possibilities to be realized from simple plans for obtaining new savings 
accounts. 

“We have been surprised over the way these accounts have flowed in,” 
said W. T. Fenton, First Vice-President and Manager. ‘‘We are continuing 
the plan and have arranged to furnish the banks in special Christmas boxes 
during the holidays.”’ 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Nov. 29 are set out in the following. The figures are taken 
ge’ A from the daily statement of the U. 8. Treasury for 
ade CURRENT ASSETS AND LIABILITIES. 














GOLD. 

ASSETS. LIABILITIES. . 
sd ee caeidac 579,732,617 39 | Gold certs. outstanding. 648,940,361 00 
Gold bullion _ ....-..--1,724,506,231 38| Gold settlement fund, 

Fed’l Reserve Board _1,268,914,598 10 

Gold reserve.......... 152,979,025 63 

Avail. gold in gen. fund. 233,404,864 04 

TUR scctitntnbodiitet 2,304,238,848 77 ee eee 2,304,238,848 77 


Note.—Reserved against $346,681,016 of U. 8. notes and $1,702,266 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollarsi 


the Treasury. 
SILVER DOLLARS. 
LIABILITIES. 
re | $s 
Silver certs. outstanding 157,642,692 00 


Treas. notes of 1890 out_ 1,702,266 00 
Available silver dollars 
66,384,518 00 


225,729,476 00 


$ 
Silver dollars. -.....--- 225,729,476 00 











225,729,476 00 


GENERAL FUND. 
ASSETS. 


Avail. gold (see above) - 


LIABILITIES. 


bs 
233,404,864 04/| Treasurer’s checks out- 


Available silver dollars as casi etn 1,124,784 51 
(see above)-_.-..--.--- 66,384,518 00 | Deposits of Government 

United States notes. -.-.- 19,192,220 00 officers: 

Federal Reserve notes... 39,346,740 50 P. O. Department... 25,583,943 74 

Fed’ Reserve bank notes 57,552,255 50 Board of trustees, Pos- 

National ban.. notes_... 44,327,373 89 tal Savings System 

Cert. checks on banks-- 308,147 02 (5% reserve)...--- 7,678,429 45 

Subsidiary silver coin. .- 4,589,320 54 Comptroller of the 

ST 784,780 69 Currency, agent for 

Siiver bullion. ......--- 13,684,761 13 creditors of insolv- 

Unclassified (unsorted ent banks_....__-- 1,235,091 02 
currency, etc.)..---- 43,959,657 33 Postmasters, clerks o 

a Deposits in Federal courts, &¢......-- 24,483,862 64 
Reserve banks_-_-...-- 161,235,258 02 | Deposits for: 


anks 
Deposits in special de- Redemption of Fed’l 
positaries account of Reserve notes (5% 
sales of certificates of fund) 


216,887,416 23 
indebtedness and Vic- 
242,651,000 00 


Redemption of Fed 1 
Reserve bank notes 














(5% ftund).......- 8,469,510 00 
positaries: Redemption of na- 
To credit Treas.,U.8. 19,805,778 47 tional bank notes 
Deposits in nat. banks: (56% fund)..-..-..-.- 16,715,489 61 
To credit Treas.,U.8. 32,987,821 10 Retirement of addi- 
To credit of other tional circulating 
Government officers 10,159,605 04 notes, Act May 30 ‘ 
Deposits in Philippine RR eee 202,560 00 
Treasury: Exchanges of curren 
To credit Treas., U. 8. 302,910 49 cy, Q "Rerehea 25,290,599 91 
To credit of other — 
Government officers 3,102,346 90 327,671,687 11 
*Net balance........-. 666,107,671 55 
NOE... nniinaaieimaine O66. 250 255 O61. THO. ccoocctossote 993,779,358 66 





* The amount to the credit of disbursing officers and agencies to-day was $1,541,- 
611,739 30. Book credits for which obligations of foreign Governments are held 
by the United States amount to $158,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligstions 
to-day was $32,831,064 50. 

a The available cash in Federal Reserve banks, in accordance with telegraphic 
reports received, was $103,432,000 The difference is due to nei disbursements 
in transit and in process of examination. 3 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of September, October, 





National Bank, $17,312,000 by the Wayne County & Home 





November and December 1919: 





Dec. 6 1919.] 
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Sept. § 1919. 


Oct. 1, ie 1 1919. 


Dec. 1 1919. 
$ 








10,006 ,826 
15,149,751 





$ 
356,963,434 





386,383,880 
80,069,279 





642,877,518 
152,979,026 


658 ,622 662,391,614 


152,979,026 


676,513,665 
152,979,026 





489,898,492] 


718,936,000 
133,321,839 


36,072,506 
8,788,574 


505,643,150 
741,629,000 
170,879,351 


34,950,366 
10,273,083 


34,944,694 
10,764,133 


523,534,639 
242,651,000 
161,235,258 


32,987,821 
10,159,605 





44,361,080 
6,581,862 
28,097 ,456 


45,223,449 
5,375,580 
32,394,957 


45,708,827 
4,218,255 


27,277 ,943 


43,147 ,426 
3,405,257 
19,805,778 





1,421,696 
303, 


’ 


+729 
94 


1,501,145 ,487 
309 987 


’ ’ 


1,177 ,308,981 


289,276,460 


993,779,358 
327 ,671,687 








Available cash balance_ 


1,118,109 ,535 








1,191,738,500 


888,032,521 





666,107,671 











Week ending Dec. 5. Sat 
Silver, per oz_........... d. 72% 


French Rentes (in Paris) _-fr. 60.5 
French War Loan (inParis) fr. 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz... cts 129 


Noo. 29, Dec. 


129% 


130% 


13034 








* Includes Dec. 1 $13,684,761 13 silver billion and $45,052,585 04 minor coin 
&c., not included in statement “Stock of Money.” 


ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
by cable, have been as follows the past week: 


1. Dec. 2. Dec.3. Dec.4,. Dec. 5. 
i Tues. Wed. 


‘ Mon ed Thurs. Fri. 
73% 73% 74% 75 74 
Holiday 51% 50% 50% 50% 50% 
Holiday 91% 90% 90% 90% 90 
Holiday104 85% 85% 84% 8414 
60.5 60.15 60 59.60 59.60 
ld 87.90 87.90 87.90 87.95 87.95 


1314 131 


Canadian Bank Clearings.—The oa of the Cana- 
dian banks for the month of November 1919 sho 

over the same month of 1918 of 20.9%, and for the eleven 
months the gain reaches 21.1%. 


Ww an increase 
































Eleven Months. 









1919. | 








ween eee 


























































































































































































St. Joseph...- —0.2 
Des M io wei +114 
Wichita .....- 60,643 +35.9 
Sioux City .-- r +21.7 
Lincoln. .....- . +19.3 
Fargo .......- : +33.6 
Topeka -._....- ui +4.5 
Helena -.....- : +10.3 
2 +26.3 

160 d +70.5 

Grand Forks--. 7,922 2. +159 
| RPE SET 6,935, +5.9 —15.8 
Waterloo ....- 6,134,638) +29.5 —9.0 
in cmsgio 6,108,888) +12. +19.2 

een ..... 5,963,657, + 26.9 +21.6 
Colorado Sp’gs 3,370,1 +37.7 +25.5 
PaO. acto 3,244,249) —4, +58 
Lewistown ...- 4,854,711) —34.1 —0.1 
Fremont --...- 2,335,082) +15.4 +4.2 
ej ook il 2,299 433) +29.7 +15.5 

MER dane on 2,179,468) +26.2 +19.7 
Kan.City, Kan 2,366,004) +21.6 +32.5 
Iowa City_..-- 2 ,000) 1,725,279| +33. +31.0 
wrence ....- 1,899,354) 1,662,542) +14.3 +3.5 
Tot.oth. West/2125366 3051839884 +13.5 
St. Louis ...-.- 95 ,868 ,573/658,030,157 ‘ +43 
Atlanta-....-- 360,028 311/273 ,637 ,842 J +28.7 
Richmond -.-.-- . ,072'251,699 ,807 7 +27.4 
New Orleans- -|342,118,375|242,387,719| +41.1 +17.2 
Spasonas 90,107 ,673)107 ,131,695| +77.5)1, +49.0 
Memphis -....- 153,298,125) 94,162,129) +62. +52.7 
Louisville -...- 69,683,287! 90,593 —19.5 
Houston ...--- +348 
Nashville ....- 95,515,777 +12.2 
Fort Wroth---|100,980,169 +25.4 
Birmingham .- 729 117.7 
Oklahoma --.-.-| 73,080 +33.9 
Norfolk....--- 54,420 +264 
Savannah -.-.- 60,836 ,924 +22.3 
TU dcenases 433, +10.9 
Little Rock-..-| 62,186,301 +49.7 
Jacksonville...| 39,574,361 4 +60.6 
veston....- 356, 249 286,615) +42.1 
Chattanooga .-| 32,493,547 85,626) +22.3 
ugusta ...-.- 32,022,699 635) +17.8 
Charleston ...-} 23,489,097 156,724,197) +20.9 
cS aa ,607 978 204,900,417| 172,396,790) +18.9 
Shreveport ..-.- ‘ +220; 153,121,977| 118,440,797) +29.3 
Muskogee-.--.-.- 21,222,029 rey ttiere 666 ,4 +28.4 
DEGSOR .. sce :786,641 is 96,079 ,1 98,801,705) +98.5 
Columbia -...- 18,017,216 a 126,460,411 98 642,264) +28.2 
Knoxville -.-.-- 13,314,004 .8| 134,037,563) 128,132,6 +46 
Montgomery -.-| 9,746,098 . $1,320,225) 73,246,338) +11.0 
Tampa .....-- 7 874,784 J 87 ,406,2 +32.0 
Beaumont --.-- 614,634 j 63,050,342 +1.9 
Newport News| 5,288,887 ‘ 173, +16.0 
El Paso.....-- 000 , 9 272,915,1 +35.0 
Raleigh _..-.-- 500, J 534 +26.9 
Wilm'ton,N.C.| 5,364,107 g 44,299 426) +6.1 
Mobile _..--.-- 9,701,321 2.0' 90,547,223 +27.6 
Texarkana -.-- 959 ,799 +38.1 2,616; +31.8 
Columbus, Ga-| 6,155,940) + 69.3 47 932,778 +32.4 
Jackson ....-.- ,326 ,694 + 26.6 ,185,9 +1.7 
Vicksburg-..-- ,680,041) 2,123,263) +26.2 20,092 ,57 +59 
Wad ..usssue 17,000,000) 10,836,528} +56.9| 131,400,1 +3.2 
Tot. South’n|3288942482 2407756563 +36.628088269,80023 420947 198 +19.1 








Week ending November 29. 














November. Eleven Months. 

Inc. or Inc. or 

| 1919. | 1918. | Dec. 1918 : 

$ % % 
81509,093,163| +20.9\5 275,697,317| +30.8 
\414,730,544}295,575,307, +40.3/3 044,580,666 +24.2 
Winnipeg - - - - -'285,392 864309 ,539,522) 34.62 064,602,565 —0.6 
Vancouver ----| 65,623,725) 50,005, +31.2 491,645,814) +19.6 
! 39,790,054) +52. 314,799,867) +33.3 
32,988,781) +35.7 298,545,703) +5.4 
24,099,732) +22.4 213,085,816, +22.5 
Hamilton _ . __- 23,610,688, +36: 239,386,529) +14.8 
21,429,155 +17.2 165,062,487) +14.7 
19 640) +13.1 195,853,196) +11.8 
15,619,488 +63.3 154,355,750) +32.8 
12,549,078, +32.3 114,362,177; +28.0 
10,852,205 +31.2 106,999,697 +28.9 
12,145,250) 8,420,643) +44.2 91,622,638) +21.0 
479,543] 10,748,115, —11.8) 68,200,769) +13.8 
11,747,358 9 446, +22.4 81,880,936) +16.1 
Lethbridge_-___! . 3,626,481, +—6.9 37,893,584, —9.1 
5,817,560) +90.2 38,657,432) _____- 
6,194,872] 4,493,802) +37.9 43,581,933, +17.2 
Sherbrooke- .- -| 4,235,788, +8.7 38,694,773, +14.9 
4,164,430) +12.2 29,186,421) +11.7 
Fort William__ .590| 4,147,172) +13.9 33,982,523) +8.6 
Peterborough._| 4,353,399] 3,905,613) +11.5 33,687,567, +10.9 
: 3,212,943) +69.1 29,292,100) +45.8 
New Westm'ter, 2,698,019] 2,220,483) +21.5 21,302,880) +25.5 
Medicine Hat_| 774 2,096,620) +20.5) 21,883,551) —0.8 
Total Canada’ 1723600729 1425523699, +20.9|14792064,860 12210 187,250 +21.1 





* Not included in total; comparison incomplete. 
The clearings for the week ending Nov. 27 in comparison 
with the same week of 1918 show an increase in the aggregate 





Week ending November 27. 





























Inc. or 
1919. 1918. Dec 1917. 1916. 
g 3 % 3 % 
Pee hae eres 140 ,688,057| 133,167,645) +5.6| 78,244,242) 85,339,725 
AL eS a 93,148,987| 66,065,912) +41.0) 53,841,647) 56,634,145 
edie cae adetls 64,810,262) 69,509,049) —6.8| 75,293,821) 63,950,023 
15,375,017; 11,033,255) +39.4) 9,316,037) 7,378,753 
EE Rs oF SE sca 12,093,319; 11,795,352; +2.5) 5,017,469) 5,254,512 
5,138,458; +15.0| 4,471,218) 4,160,483 
4,904,691} —4.8) 2,937,138) 2,821,255 
7,892,330) +28.1| 9,893,200) 7,409,849 
2,383,763) +33.9) 1 ,287| 1,652,360 
4,792,620) +39.8) 5,015,046) 4,568,399 
2,563,007} +37.0| 2,027,111) 1,912,660 
1,834,951; +30.5 7 . 1,692,726 
3,627,596, +63.2| 3,513,204) 2,952,653 
4,377,145; +21.5| 4,570,597) 3,897,032 
987,713) +7.5 807 ,957 622,040 
769,765) —11.2) 1,102,971) 1,107,558 
2,148,455) +20.4| 2,395,938) 2,300,417 
2,545,829) —15.5| 1,824,459; 1,583,202 
909,567) +12.2 900,290 648 452 
1,047,433; -—7A4 967 ,679 657 ,752 
455,297; +29.9 352,310 254,374 
491,486; +9.6 768,157 770,109 
é +13.8 685 903 512,746 
924,429) +123 549,853 536,649 
762,158) +32.5 529 336 483,205 
2,498,014) 1,349,389) +85.9) -........| -~------- 
684,278 eeu VOR seksbededcSeeee ce 
'389,614,872!342,725,580' + 13.7 268,385,372 259,101,079 





Other Western and Southern Clearings brought for- 
ward from first page. 





























Clearings at— 
Inc. or 
1919. 1918. Dec. 1917. 1916. 
3 3 % $ $ 
Kansas City---.- 220,185,984| 169,186,652} +30.1| 170,011,117) 107,048, 

, Re See 54,709,795| 47,781,474) +18.7| 39,000,000) 26,945,769 
Minneapolis ----~- 42,673,860} 39,639,218) +7.7| 33,893,718} 36,977, 
DSERVE? .ncccocae 23 595,581 17 646,758) +33.7| 20,232,537 15,183,385 
Ot. Pal. cacorua 19,186,387 16,706,857) +14.8 14,160,840 14,297 ,683 
Duluth ....----- 6,325,311 20,290,562; —638.8 7,952,367 9,864,210 
St. Joseph.-_---- 13,813,914 14,791,815) —6.6 13,554,794 9,714,723 
Des Moines..--- 8,794,408 7,437,147) +18.2 305,704 5,453, 
Wichita ....--.- 12,631,019 6,785,413) +86.2) v 4,454,190 
Sioux City..---- 9,163,485 6,980,671) +31.3 6,761,540 4,417,785 
Lincoln ...----~-- 4,854 326 3,326,630) +45.9) A74 2,991,672 
PONG Gi én nad omae 2,912,856 3,055,089| —4.7 1,770,192 1,856,784 
TEGGES .coceesce 3,718,422 1,869,634) +98.9 2,422,078 1,812,274 
Helena ....----- 2,300,000 2,400,673} —4.2 2,379 332 2,040,550 
Cedar Rapids --- 2,596,451 1,859,7 +39.6 2,010,757 1,886,043 
Waterloo ..----- 1,621,241 1,124,539) + 44.2 1, 1,775,775 
Diliness..cnnccne 1,427,820 1,291,921) +10.5 1,413,302 909,142 
Aberdeen ..----- 1,432,372 1,411,096, +1.5 1,124 828,055 
Colorado Springs 846 ,334 490,000) +74.7 600,000 
Pueblo ...------ 565,407 569,650; —0.7 450,073 
Fremont -..-.----- 353,720 459 ,625| —22.4 588,786 
Hastings. -.-.---- 99 ,040 417,747; +43.6 422,988 

Total oth. West) 434,307,733| 365,522,888] +18.8| 338,075,898) 250,520,081 
St. Lowls .<cnce- 149,215,786| 134,329,306) +11.1| 132,289,964) 113,147,132 
Atlanta..-.------ 67 ,852 377 51,069,698) +32.9 44,058 ,736 23,729,082 
Richmond .-..--- 71,280,576| 52,622,338) +35.5 34,152,188; 21,346,080 

New Orleans---.-. 80,092 ,797 51,489,899) +55.6 51,415,283 36,047 ,048 
Dalles ....-<---- 41,912,724 J 000} +90.5 21,554,101 15,300,300 
Memphis ------- 31,092 523 18,383,137| +69.1 16,417 ,943 13,261,357 
Louisville ------- 13,879,797 18 A408) —26.3 16,269 ,836 17,136,474 
Houston ..--.--- 36 ,602 ,307 14,862 ,660) + 146.3 19 ,400 ,000 13,985,960 
Nashville ---.--- 19,994,420 13,806,680) +44.8 12,025,880 8,378,408 
Fort Worth._..- 21,081,157 11,673,562) +80.6 15 ,566 882 10,866,277 
Birmingham ---.- 16,367 ,095 11,465,033) +42.8 3,637 574 2,871,741 
Oklahoma ---.--- 15,582 ,633 9,680,107} +61.0 9,680,914 5,346,605 
NertdlE..ccoccno 10,872,220 8,221,269) +32.2 6,880,215 6,026,599 
Savannah ----_--- 12,593,610 5,822,104] +116.3 10,584 8,675,584 
ee a 9,454,217 6,882,097! +4+37.4 5 4,012,117 
Little Rock-...- 10,862,150 5,187,118] + 109.4 6,717,919 3,569 ,167 
Jacksonville -_.-.- 500 | 6,412,161) +326 4 2,000 000 
Galveston.-_-..-.- 10,413,100 4,129, +152.2 7 6,840,127 
Chattanooga ---- 7,714,818 5,089,343) +51.6 5,034,540 3,275,360 
Augusta ..--.-.- 6,400 ,983 3,278,305) +95.2 ,4562 978 3,281,385 
Charleston - ~~ -.- 4,500,000 3,000,006; +50.0 ,487 ,289 2,913,691 
ROR Stein dutta 2,117,956 2,111,554) +0.3 4,000,000 2,500,000 
Shreveport --..-.- 4,558,653 2,326,807) +95.5 SE ees 
Muskogee-.-.-...- 4,666 ,627 2,371,915) +96.8 3,328,387 1,445,820 
MatOD .ccnccces 8,731,694 2,100,000) +315.8 2,300,000 5,346,926 
Knoxville -.....- 2,667 473 2,024,047) +31.8 2,550,000 2,200 ,696 
Oe ee ee 2,250,000 1,500,000) +50.0 1,400,000 1,346,025 
Jackson ........ 541,501 428,729) +26.4 734,742 382,416 
Vicksburg. .-...- 459,250 378,285) +21.4 563 ,839 314,066 

Total Southern’ 672,258,444! 471,488,645' +42.6' 448,906,918i 338,754,283 
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by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once 
amonth. The figures are received by telegraph from other 
leading cities. 




















learings—Returns by Telegraph. | Per 
Week ending December 6. 1919. i 1918. Cent. 

i Sa al RO aS a $4 ,685 ,367 ,751 $3 384,785,124 +38.4 
Ce adwowa 554 631,615 467 ,123 891 +185 
NE IRI a CR 420 207 3225 345 432.745 +246 
ee oe cee eeces 366 409,797 283 420,398 +29.3 
Ne ew am 218,117,926 162,115,683 +345 
Ne ckencen 152,22 669 140,000,000 +90 
i le 150 ,0- 0.547 112,030 326 +34.0 
cl I 129,806 502 109 531,544 +185 
Ne eS a mew om *83 600,000 58 696,797 +424 
RE RAI a I A Sc Sig rn 79 691,624 74 454,609 +70 
er ee 91,123,224 64,361,820 | +4146 
Eleven cities, 5 days...._._...__.-.-- $6 ,941,759,2£0 | $5,201,942,947 | +33.4 
aie 1,275,497 ,649 976,208,204 | +306 

Total all cities, 5 days..........---- $8, 217 ,256 929 | $6,178,151,151 +33.0 
SE a eee 1,592, 074,69 692 1,137,204,195 +400 
Total all cities for week___.___-- $9 ,°09, ‘31,82 ‘#21 v $7 315,355,346 +34.1 











*Partly estimated. 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the eleven months of 1919 and 1918 are given below: 


























| Eleven Months 1919. Eleven Months 1918. 
Descrip- | 
tion. Par Value Actual Aver. Par Value Actual ver. 
or Quantity. | Value. Price, or Quantity. Value. Price. 
Btock /Shs 291,935,142 
Vall$26627 196 ,460$23904 885,802] 90.0$1 11436,211,999| 92.5 
RR.bonds 501.007. 457,218,213) 91.3) 275.223 .955| 88.3 
U.8. Govt 
bonds._| 2,378,709, 2,251,419,238, 91.5) 1,092,141,812) 96.9 
State,&c., 
bonds..| 252,585, 248,780,917, 98.5) 226,875.144| 94.7 
Bank stks 47, 01,182)214.3 37 ,786|196.7 
Total __'$29759 ,545,960$26862,405,352' 90.3'$14036 ,626,2651$13030,490,696 92.8 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1919 and 1918 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 






































1919. 1918. 

Mth. ; 

~~" Values. — | Values. 

0, 
Shares. Par. | Actual, Shares. Par. | Actual. 
$ 8 Bd 

Jan..\11 1,126, +55 ua, ,037 ,426, 808) 13 ,616,357|1,279,740, 7001, 175,427 ,688 
Feb . 13°310, ‘741 1, _ 181 ,000 1 ,038,276,918'11,418,079)1 ‘083 216 900 "996,548,212 
ai 531/2 ‘019 ,230,160,1,845,369,427| 8,419,477| 772,475 950 710,581,497 

ar 45 A72 ee. 453 913/3, 135 433 ,550 2,882,557 388 

,710,196,850/2,1 7,401,17 687 371,800 631,497 ,841 

sr 413, 4 yoy yr ‘34 cots ‘811 1,139 ras ,984,405 ,900'1 826 ‘404.017 


649 ,924 ee 772,261 i ,087 605,150 1,010,478 ,462 





2d ar. 


861 3498 ,805 ,237 ,725, 7 632 ,325,727'40 31 5,527 3 ,759 382,850 3 468,441,220 





141334 086 13103 404,530 


11553 398,880'73,769,440 6 894,816,400 6,350,998,608 





July . 
Aug - 
Sept - 


432 
141 


34,502,242 3,017,064,550 


‘8302. 165,107,475 


210,207 


Nt 


875 


2,810,474 811, 8,449,888} 771,723,890 718,568,917 
056 ,927 637) 6,887,589 651,885,275 600,499,818 
2,114,448, 927) 7,763, 


727 457 350) 681,746,982 





3d ieee 719}7,392,379,900 





16,981,851 375,23, 100,545, 





2,151,066,5152,000,715,717 





9 mosi#2410 605)20406 784. 430/18535 250, 25596, 869, 95. 045,882,915 8,351,714 ,325 








Oct... 
Nov. 





37 354 8593, 369,280, 8803, 249,147 91820, 671 337)1 945 ,685 ,625 1,800,457 ,268 
30,169,478 2,762,131 ,150 2,120,487,629:14,651.844 1. 366 ,434 525 1,284,010,396 





The following compilation covers the clearings by months 
since Jan. 1 1919 and 1918: 


MONTHLY CLEARINGS. 


















































Cleartngs, Total All. Cleartngs Out 
eS ngs Outside New York. 
1919. 1918. % | 1919. | 1918. % 

Jan _ :.|32,415814,201/26 547 Si, 299 +22. APP 555.1 | y 

- --|82,415,814, + 55,171,367/11,828,545,769| +23.1 
Feb _. .|25,792,839,256|22,255,063,757 + 15.9 11,598.586.744| 9'995.707.702| + 16.0 
Mar - -|30,076,757,995|26,083,747,067 + 15.3 13,589,784,326|12,243,465.686| + 11.0 
Ist qu. |88,285,411,452)74,886,424,123 + 17.9 39,743.542,437|34,067,719,157| + 16.7 
April. _|30,592,296,592/26 481,162,631 +15. 3 13,259,229,169| 12,387,655,645| +7.0 
May . -|33,160,271,732|28,266 664,518 +17.3 14.277.373.563|12.706.963.888] + 124 
June - - |34,240,419,901|27,318,479,871 +25.3 14,486.588,709| 12.460,825.351| + 16.2 
2d qr_|97,792.988,225|/82,066,307,020 + 19.4 42,023,191,441/37,555,444,884| + 11.9 
6 mos_|186278 399,677| 156952 731,143 + 18.7 81,766,733,878|71,623,164,041| + 14.1 
July -./37,490,336,267/28 644,220,441 + 30.9 15.615,706,427|13,243,024.200| + 17.9 
Aug -./34,682.203.049|28,158,320.021 +232 15.155.093.252| 13199 893 397] +14.8 
Sept - .|35,585,844,454| 26,375,382,583 + 34.9 15.975,978,227|12,711,505,404| + 25.6 
34 gr_|107 758374,790|83,177,922,995 +29.5 46,746,777,906|39,154,423,091|+19.4 
9 mos. |294036 774.477|240130 654,138 +22.4 128513511,784|110777 587,132) + 16.0 
Oct . . _|41,807,993,632)32,054,945,921 +30.4 18,074,240,833|15,149.716.675| 4194 
Nov -_ 39,309 900,06 29,349,359,287 +33.9 16'721.147.711'13.743 533 195 t3n4 








The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
last four years is shown in the subjoined statements: 




















[Vou. 109. 
BANK CLEARINGS AT LEADING CITIES. 
N D Jan. 1 to Nov. 30-———— 
(000 ,000s 1919. ae 1917. om ey ye —. — 
) 
New York_..._.-.- 22,586 15,606 14,834 16,653 211,823 161,874 162,791 142,645 
Chieago.........- 2 A71i 2, 932 685 £903 482 
eee 1 1,461 1,247 1,103 15,975 14,200 11490 9,177 
Philadeiphia._._... 1,918 1,782 1,533 1,274 19,892 17,945 15,648 11,731 
oe ees 696 658 697 537 7,439 7,131 6,294 4,816 
Pittsburgh... __._- 632 558 345 310 6,547 5,198 3,694 3,073 
San Francisco --_-_-. 678 507 474 361 6,512 5,082 4,399 3,123 
Ute wb wee 370 331 198 192 3,927 2,988 2,077 2,005 
Sah w bib vib 261 238 167 162 2 585 1,874 1,586 
Kansas City... -.- 1,006 826 886 526 10,211 9,147 6,346 4,433 
Cleveland __...-..- 482 378 336 275 4,906 3,939 3,364 2,191 
New Orleans_--_-_- 342 242 216 165 3,803 2,392 1,729 1,206 
Minneapolis _----_- 216 199 174 165 2,031 1,725 1,507 1,324 
Louisville___.-.-_- 70 91 86 79 849 1,055 917 848 
OS Se ae 441 293 228 227 44,023 2,875 2,522 2,026 
Milwaukee __- -- -- 124 124 120 105 1,3¢3 1,345 1,184 942 
Los Angeles. -_-_-_-_- 239 137 125 181 2,074 1,404 1,381 1,145 
Providence -_-_-.---- 63 51 53 47 528 545 496 466 
ae 247 213 203 124 2,817 2,581 1,695 1,154 
cits w opine 168 100 90 73 1,468 1,035 897 718 
i, ae O4 78 74 79 865 726 689 714 
Pas en 3 71 59 95 53 734 714 630 505 
Sad a sss ov ahaa 166 136 101 72 1,469 1,083 788 613 
St mimi ae 252 175 103 2,740 2,150 1,300 
CO Se 153 94 83 68 981 642 541 414 
iE ae 173 171 116 83 1,837 1,687 1,042 713 
Bertier .......<. 41 34 32 43 410 381 388 392 
Salt Lake City_--_- 86 70 76 59 731 619 634 449 
PD Sia Sai an ack 35,908 26,860 24,856 24,988 344,674 276,733 257,720 128,268 
Other cities___.... 3,402 2,489 2,373 1,827 30,481 24,812 22,686 16,249 
Ce 310 29,349 27,229 26,815 375,155 301,545 280,406 234,562 


Outside New York 16,724 13,748 12,395 10 


162. 163,332 139,671 117,615 91,917 








Commercial andPiscellaneousRews 





Auction Sales.—Among o 


ther securities, the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
3% Southampton Real Est. Asso. 
20 Fifth Ave. Transportation 
25 Oriental Bank, 374% 


200 Acme Harvesting Mach., com.| $5 
100 Acme Harvesting M , pref | lot 
400 Milwaukke Elec. Ry. wy spf. 70 
41 Augusta-Aiken Ry. & Elec. 
+, common-.--_--.--- $41 lot 
360 Augusta-Aiken Ry. & Elec. 
Corp., pref......-.- $1 per sh 
362 Columbia Ry., Gas & Elec., 
Gb bks ccciannnd a per oh 


$10 
26 United Gas & Elec., ist bref -18% 
100 J. 8. Andrews Co__..------ $5 lot 
100 Cimetar Pub. Co., $50 each _$2 jot 
373 Caraboya Rubber & Nav.._$8 lot 
620 Caraboya Rubber 


ya & N.. pf_$17 lot 
213 Chautauqua Motor Co..--- $1 lot 
100 Rail Road Weed Burner, $10 er 


nam Co., Fia., 
16 Peninsular Fertilizer, pref_..$5 lot 
10,000 Montezuma Oil Co., $1 ea_$4 lot 
100 U. 8. Sulphur Reduction --.-.$2 lot 
200 Green-Meehan Mining, Ltd., 


Se Mise ack shicieico x ot atte 0 lot 
250 Ozene Co., Inc., stock 
$10 each_.....---- 2 lot 
12,500 Metais Chemica!, , $1 
$13 lot 


150 Denny-Renton Clay & Coal$500 lot 
416 Tiger Goid Co., $1 each. -.--} 
283 The Trustee Co. of Seattle, | 67 

lot 
pref., $10 each.._..-_-.- 
625 Ethylight Photo Machine, | 
common, $10 each 

23 tnacenaene Submarine Eng 


316 Wasson Se-ur. Corp., pf- $1 per sh. 

475 American Benzoate Corp.,| 

pref., 310 each _ 
Benzoa’ 


50 Jefferson Kank of N. Y_-.--$60 lot 
200 Knickerbocker-W yoming Oil. | 


pref., $10 each... .......-. ‘$110 
200 Knickerbocker-W yoming Oil, | jot 
common, $10 each_---._.-.-.- 
14 Sixth Avenue RR. Co_-___--. 33 


500 American Uotioen Co-_ _..$100 lot 
pid Transit 


10 First “Mtge. Guarantee Co... 50 
114 Cripple Creek Cent. Ry., pf. 15 
201 Crip. Crk. Cent. Ry.,com.. 5 


Shares. Stocks. Per cent, 
5 Brit. Am. Cigar Stores, com.| $4 
10 Brit. Am. Cigar Stores, pref- } ioe 
7 U. 8. One Stave Barrel---- - $1 lot 
125 Internat. Power Generator_$5 lot 
30 Universal Fiber__.__.-.----- $1 lot 
2 Peoples Institute Improv’t-$1 lot 
5 The Little Chronicle Press_.$1 lot 
200 Genera! Steel Co., com --- -- $26 lot 
200 General Steel Co., pref - - - - - $35 
1,000 Nina Mines, com -_- ------ $100 lot 
610 Nina M J lot 
204 H. B. Claflin Co. Ist Pe 
125 H. B. Claflin Co., com. ----- lot 
248 Sound Reality Co., $50 each$500 lot 
200 U. 8. Reduct. & Refg. non- 
is SE. kt nn os = 
9 St. Louis & San Fran. Ry 
Ry. Ser. A. pref. tr. ctf_.$9 lot 
140 Monarch Drug Co- -- - - - - -- 
Ga. Coast & Pied. RR. Co. 
CS RE ee area. 25e. sh. 
3,450 Naumkeag Copper, $10 50 
per share paid ------ sh. 


paid 
120 Columbia Brake & Supply Co 
1 Chic. & So. Side R. T. Co-- 
1 Chicago Magazine Pub. & Ptg — 
6200 Demand usee af Bante Sows) 


$2,000 ings Lighting Co. Ist 
K Co. ng 
Ref. 58, 1954 35-354 


$1,000 St. Louis Co. Gas Ist 5s, 

ey SE a are 42 
$59,000 K. C. Mex. & Orient RR. 

2-yr. 6% notes ctfs. of dep----- 8% 
$5,000 Chic. Elev. R Co. 2-yr. 

— notes, July 1919 coupons at- aie 


$5,000 Wabash Pittsb. Term. Ry. 
2nd 4s, 1954;Dec. 1901 cou, . on-$20 lot 
$2,500 Ozene Co., Inc., 6% conv. 


$1 “500 , oo ee Photo Mach. 
. installments, of $1,575 paid $2 lot 


925.0008 Chunens Elev. Rys. Co. 
2-yr. 5% notes ctf. of deposit_... 2 
=. yA Metropolitan By-Products 
a ee a) $2,500 lot 
$2,000" Travers Securities Co. 5s, 
Ot. GF GeNeee Sine ce once~--- $19 lot 
$5, Second Ave. RR. Co. 6% 
Receiver’s ctfa. (ctis. of dep.)..- 30% 
$1,000 Texas & Okla. RR. Ist 5s, 
1916, coupon on, ctf. of dep_ - .$100 lot 


$45,000 Gulf Fla. & Ala. Ry. Co. 
Ist 5s, July 1917 coupon on, “336 


(yO EEE Aca aap lot 
£2,800 City of Nikolaef, Russia, 5s 

July 1918 coupon on-_-_-._----- $120 lot 
$2,000 Hurlburt Motor Truck 3-yr.| 

7% 8. f. notes. ctf. of deposit _- --| 
10 Huriburt Motor Truck Co., ($100 

Cn name lot 


300 shs. New Bingham Mg. } 
temporary ctfs., 202. assess. paid) 
$44,000 Superior Devel. Co. ist adj.) 
5s, etfs. of deposit | 
$44,000 Superior Colliery Co. ist)}$500 
adj. 5s, etfs. of deposit | lot 
440 shs. Sup. Coiliery Co. ctf. de>.) 
$18,000 Ga. Coast & Piel. RR. Co 





100 Amer. & British Mig., com. 
(old stock) 3% 


By Messrs. Wise, Hobbs bg 


Shares. Stocks. $ per 
S Stenciaciee ts femeenee hee | 
2334 


50 Union Twist Drill, common... 275 
500 Boston-Idaho Mg., $1 each__)} 
200 The Black Prince Cop., $1 ea 








100 Wood Riv. Mines, com.,$5ea.| lot 
10 Wood Riv. Mines, pf., $10 ea_ 





5% etf. of deposit, 1952___-.- $500 lot 
$900 Ga. Coast & Pied. RR. Co. 
ineome deb. 53.._.......---.- $25 lot 
Arnold, Boston: 
| Shares. Stocks. 3% per she 
15 King Philip Mills___........- 231% 
1 Whitman Miills____....--..-_- 226 
Per cent. 
130, 000 ra — Imp. Russian Govt. 
54s of 1916, 1926_____ 37 


$5,000 Internat. Traction coll. tr. 





















Dec. 6 1919.] 


By Messrs. R. L. Day & Co., Boston: 
Shares 








catia diiaegsiicnille a eiemiticarce Dives vec wee ne 
22 Great Falls Mfg.-_.__----- 215-215%| 10 Antimony Corp., pref__....- j 
5 Ludiow Mfg. Associates-.-_--- 20 Antimony Corp., common... | 
180 Nashua & Lowell RR----_--_--- 120 4 St. Lawremee.._.-.......... j 
10 Springfield Street Ry., pref... 33% 
50 Boston Wharf____....--.-.---- Bonds. Per cent. 
2 American Glue, preferred. -- -- 142%} $5,000 Boston Elev. deb. 5s,1942. 1 
50 Mass. & Mee 152,000 24 Ave. Ry. of N. Y. City 
20 Needham Tire, preferred ----- cons. 5s, 1948, trust rec. 40% 
18 Cambridge Electric en aie a 225 2,000 Boston & Northern RR. 4s, 


1954, trust receipts _---- 
2,000 Internat. Ry. 5s, 1962, 
Nov. 1919 coupon on__. 60 
1,000 Brockton & Plymouth 8t. 


5% 
150 Interstate Elec. 


50 Draper Corporation i eteeilad 145 div. coup. notes, Toss” 6% 
o. Fi eee 212% 25 Interstate Elec. Corp. div. 
19 N. Bedford Gas & Edison Lt__165 I I at ciaes- nie 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. Per cent. Per cent. 


Bonds. 
20 Wayne Title & Trust_____.._- 105%! £5,000 Federa! St. & Pleasant Val. 


15 Germantown Trust-_-_-_--_------ 220% ass. Ry. cons. 5s, 1942, 
2 Broad Street Bank, par $50_._._._ 59% CS Say 
. ee Sree Ce... ae 802% ee te & Garrettford St. Ry. 
10 Fidelity Trust Co___.._..__--. 502 Pela ae riya 
7 Continenta!-Eq.T.&T.,par$50 95% | 1,000 aes gn a Light & Power 
17 Empire Titie & Trust, par $50 Corp. ist & Ref., Series 





1 —~ National Bank_ ire oaeenmiae 05 ot Ge, 1968... ..:4-.-.- - 80 % 
Per cent.| 1,000 Ft. Dodge Des i. & South- 
5.000 btonen. St. Be. Ist 5s, 1928, ern RR. Ist 5s, 1936_---- 80 
EERE eye 60 1,000 St. ar, Fog ag” & Peoria — 
15,000 Fort Pitt Trac. Co. Ist 5s, Ist & Ref. 5s, 1939____-_- 57 
935, trust receipts___-_-_- 60 1,500 Amer. Pub. Frond ey 1942 89 
10,000 Duquesne Traction ist 5s, 10,000 The City Water Power Co. 
1920, trust receipts__-_--_- 61 ist s. f. 5s, cert. of deposit 8% 
5,000 Pitts. & Birmin Trac. 3,500 Midland Val. RR. adj. inc., 
Ist 5s, 1929, trust receipts 60% Ser. A 5s, 1953__.-.----- 31% 
40,000 United Trac. (Pittsburgh) 6,000 West Penn Power Ser. A Ist 
gen. 5s, 1997 (trust rects.) 40 i | Be a a 85 
5,000 Second Ave. Trac. (Pittsb.) 50,000 Mass. Elec. Cos. 5% notes, 
ist 5s, 1934, trust receipts €0 1918, cert. of deposit.... 36 
£20,000 Pennsylvania RR. cons. 2,000 Twin Falls Salmon River 
34s, 1945, £200 each $463 each Land & Water ist 6s, 1917 11% 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
APPLICATIONS FOR CHARTER. 





For organization of national banks: Capital. 
The Citizens piations: Bank of Fort Meade, Fla_.........---- 5,000 
ts: M. Taylor, Fort Meade. 
The National Bank of Crow “SSS See 25,000 
. Fellows, ton, So. Dak 
The Bayard National Bank, Ba S. th Coe ag Rae 25,000 
: is m, Bay: 
The National Bank of Pocahontas, Ark_.........-..--- 35,000 
t: L. R. Martin, Pocahontas. 
The attests Bank of Se a RR Pn 100,000 
> William Kaspar, care Kaspar State Bank, 
Tg Te? atonal Dank of Bow Groen, KY a cane 125,000 
Comvenpondent: Alex Chaney, wi reen. 
The National Bank of Centerton, Ark._........------- 25,000 
Correspondent: -d. n, m. 
The B National Bank Biutfton. nek antiieknaewes 50,00 
: OC. Smith mn. 
ar poem Mine mgr yyy B ae 4 a eel a 25,000 
Orres, :o. &. 4 < 
The Hurley National Bank, Hurley, Wis...............---- 25,000 
ndent: Charles urley. 
The Rb pees «) Pa m, Park, Cali | ED EE 50,000 
un 
The Citizens National Ba Bank of o. So. gen oa 25,000 
est wn 
The National | Bank of of Springfield, Co ee 25,000 
ndent: Horineticid~ 
The Woodstown ‘aticoal | Bank, V Wéodstown, sale Bins 100,000 
ndent: Oscar W. "Woodstown 
The First National Bank of A _  * 65 (6 aE a aaa 25,000 
Cc R. Carley, Minneapolis _ Ming. 
The Guarant + National Bank of Porum, Okla.........-..--- 25,000 
ent: Floyd Finklea, Porum. 
Geieemen Pg wy A. = tC a ate 
ey, West 
™%; Facer her Novia tional Bank, Picher, Okla__.___..........-.--- 100,000 
eceed the Firs National Bank of Picher. 
nden H. Dolson, Picher. 
The Community ‘National Bank of a gale ee i a 200,000 
Correspondent’ Edward A. Duerr, Buffalo. 
Lit senaees Fiat National Bask 4 Shakopee, er ar ipl iene 25,000 
Frank unter, Shakopee. : 
The First ? National Bonk Or go 25,000 
Correspondent: C Lein re) a. 
The First National Bank. of Downey, Calif__._..___._..__-- 25,000 
Correspondent: A. L. Darby, Downey. 
rs First at ern | pants ot oy ARR a a SO 25,000 
The First National Bank of Breckwalker. Tex i opi ay 25,000 
Correspondent: Walter Nance, Ranger, Tex. 
The Farmers Nat Bank of Hallock, Minn.__........__- 50,000 
orrespondent: O. O. M , Hallock. 
The First National Bank of Roosevelt, Utah__________.____- 60,000 
Correspondent: Clarence L. Ashton, Roosevel 
The First ~epcoual Denk of Bakerton F 0: ies). Pa.... 25,000 
: EB. P. i . Pa. 
For conversion of State banks: 
The First National Bank of Thompson, No. Dak.__.___..._- 25,000 
Conversion = the Farmers State Bank of Thompson. 
ndent: The Farmers State Bank of Thompson. 
The 8S Yards National Bank of Denver, Colo____.___---- 250,000 
Conversion of the Denver Stock Yards Bank, Denver. 
Cc = ndent: F. M. Butcher, care Denver Stock Yards 
The Rice National I SI I a NT 25,000 
nv n of the Rice State Bank, Rice. 
dent: D. Bouck, Rice. 
The Drovers National "Bank of Denver, Colo__.......------ 200,000 
Conversion of The Drovers State , Denver. 
Correspondent: The Drovers State B x ver. 
F ts National Bank of Hayward, Calif__-_-- 100,000 
Conversion - a peewee & Fag of ‘Hayw: 
nden oO , Hayward. ee 
| Ri a i CER ae aie Sabre aA A, $1,920,000 


EXTENSIONS OF CHARTER. 


The First National Bank of Norman, Okla. Charter extended until 
close of business Nov. 28 1939. 
j» The Commercial National Bank of Muskogee, Okla. Charter extended 


until close of business Nov. 24 1939. 










eeresident. ML 
e First 1¢ First National 
aoe fenegburs "Austin. 
The First erent National’ Bank oF loon footie. a ialatiiaiie Spiess 25,000 
President, Wm. T. Morrow; Cashier, B. Stiles Duncan. 
The First National Bank of Sipe Springs, Tex......_....___- 25,000 
President, 8. T. Zellars; Cashier, 8. D. Pottinger. 
The First National Bank of St. Croix Falls, Wis..___________ 25,000 
President, Alvin Robertson: Cashier, D. I. Cobb. 
The First National Bank of Delta Utah De la ae asa 30,000 
President, ee a Cc Christenson. 
The Farmers & Merchants ational E Ba nic _" ~~ Calif_.... 50,000 
~ branch bank of Peoples Trust & Savings Bank 
President, Geo. K. Scott; Cashier, J. B. Neel 
Farmers National of T: Wadia atiitehns «none 100,000 
ational Bank of Shafter, Calif.._...............- 








National Bank of > AR ao. naan 25,000 
ent, Geo. H. Case; Cashier E. i. Howard 
The Farmers National Bank of Parsons, Kans__._.......... 100,000 
President, Geo. K. Ratliff; Cashier, mw Fi Lay. 
Conversion ¥ State banks: 
The First fatees Bank of Eureka, So. Dak.__............. 50,000 
Conversion of the German Bank of Eureka. 
t, C. Vi nder; Cashier, A. Sprick. 
The First National Bank of Buffalo, Ky__.................- 25,000 


President, E. 8. : 
The Farmers & Merchants Nat. Bank of Mountain Vi View, Calif. 50,000 
Conversion of = Farmers & Merchants State Bank of 






eee eee ee ee eee 


RE-EXTENSIONS OF CHARTER. 


The National Bank of Si eames tas N. Y. Charter re-extended until 
close of business Dec. 2 1939 


INCREASES OF CAPITAL. 


~o eal tnerensed from $960,000 to $400,000 rn “$30,006 
apital increased from $35,000 to $400,000__..._...._..... J 
pital increased trom ards National sank of Raa City, Mo. 
ne ital 000 to ERP SeP ee re 100,000 
Third Na Seal bes "Bank of of Prine pis Penna 
be. ital increased from $600,0.0 to $1,000,000__...........- 400,000 
e ware County National Bank of Muncie, Ind 
Capital $150,000 to $300,000_.........-----. $150,000 
e National Bank of Oakland, Calif. 
from ,000 to OO bestia 100,000 
Fi National Bank of Wauwatosa, Wis. 
Ca ital increased from ,000 to 100,000. . iin cbcaecaendine 50,000 
mmercial National Bank of . 
Capital increased from $150,000 to $250, 000,” Miao toa ssins od chide glial 100,000 
Poth. cick cave cbbbeekbocsndthkaeiibencsdiakaeea $950,000 


CHANGES OF TITLE. 
The Powder River National Bank of Broadus, Mont., to ““The First 
National Bank of Broadus 
The = Nat tional Bank of North Yakima, Fae. t to “First National 


Bank of Yakima.’ ame Gy to 
CONSOLIDATIONS. 


mm of W Hesonel Mo egies J Fy hen pede gutta title of “The 

nt., 
First National Bank of W Wolf Point,’’ with ca: set ees a 
9 $8,000. Combined capital of prior to 


VOLUNTARY LIQUIDATIONS. 








The First National pee jameae. Be. ics dita nibwaiaion ,000 
a oy Agent: J. E. Foy, . Succeeded by the 
The Commercial National Bank of Steubenville, O..........-- 125,000 
“iguidating Agent: W A. Stewart, 8 Sonbeneitie. Absorbed b 
e Steu le Bank & Trust Co., Steubenville. 
Ty Ae tee dW tae ene ae 
arruth, . W. 
Trice. Absorbed by by tae Citizens Bank Bank & ‘Trust Co. of 
The Claiborne National Bank of Tazewell, ‘Tenn ——-.-——---_-- 000 
a agent: J. T. Hughes, Tazewell. Assets taken over 
The t National Bank of Roseville, > ee CBR ae OPN RES I ,000 
Liquidating Ww.M. Assets to be taken over by 
The. rie National Bank of Robert Lee, Tex.............--.-- 25,000 
Liquida Committee: The Board of farestens of the national 
tok. ed by a State bank. a 
ORRL... neunnctidnhnentte aa onaotemnedtnens dimeiteiial $500,000 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 




















Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern (ordinary) -.--.| $1.75 |Dec. 29] Holders of rec. Dec. 
wees ee eadind 1.75 |Feb. 20] Holders of rec. Jan. 22 
Atchison Topeka & Santa Fe, preferred..| 2% |Feb. 2) Holders of rec. Dec. 3la 

Atlantic Coast Line Co. (quar.)..-.-.---- $1.50 |}|Dec. 10) Nov.30 to Dee. 9 
Atlantic Coast Line RR., common. ..-- 3% jJan. 10] Holders of rec. Dec. 194 
Boston & Albany (quar. hae 0 AP 2% |Dec. 31) Holders of rec. Nov. 294 
Buffalo & Susquehanna, com. (quar.)..| 1% |Dec. 30} Dec. 16 to Jan. 1 
tte... cacumachownsentmad 2 Dec. 30} Dec. 16 to Jan. 1 
Canadian Pacific, common (quar.)---.-- 2% |Dec. 31) Holders of rec. Dec. 1 
Chesapeake & Ohio. --....----.------- 2 Dec. 31] Holders of rec. Dee. 5a 
Chicago “_ North Western, com. (quar.)..| *1% |Jan. 2)*Holders of rec. Dec. 9 
De SEE TE *2 Jan. 2)*Holdesr of rec. Dec. 9 
Colorado & Sovthern, first preferred_...| 2 Dec. 15} Holders of rec. Dec. 4a 
Second preferred.......------------ 4 Dec. 15] Holders of rec. Dec. 4a 
Cuba Railroad, prefirred_.......-..---.- 3 Feb. 2} Holders of rec. Dec. 31a 
¢+Delaware & Hudson Co. (quar.)..-..-- 2% |Dec. 20 of rec. Nov.t26a 
Detrott & Mackinac, com. and pref__.-_-- 2% Wan. 2] Holders of rec. Dec. 13a 
Erie & Pittsburgh (quar.).-..-..------- 87 4c|Dec. 10} Holders of rec. Nov. 29 
Fonda Johnstown & Glov., pref. (quar.)..| 1% |Dee. 15} Holders of rec. Dec. 5a 
Hocking Valley Ry ------------------- 2 Dec. 31] Holders of rec. Dec. 124 
Illinots Central, leased lines.........-..- 2 Jan. 2 ne: wae «4 
Lackawanna RR. of New Jersey (quar.)-_-. 1 Jan. 2] Holders of rec. Dec. 6a 
tLehigh Valley, common (quar.)......--.- 87%clJan. 3] Holders of rec. Dec. 13a 
Prefartad. GUS Dandie dndccudineme san $1.25|Jan. 3] Holders of rec. Dec. 13a 
Mobile & Birmingham, preferred... _- 2 Jan. 1] Dec. 2 to Jan. 1 
Marrs 3 Bi caniukcsnctmawsenhons $2.1244jJan. 2] Holders of rec. Dec. 9a 
N.Y. Lackawanna & Western (quar.)...| 1% jJan. 2] Holders of rec. Dec. 13a 
Norfolk & Western, common (quar.)....| 1% |Dec. 19] Holders of rec. Nov. 29a 
Reading Co. first preferred (quar.)....| 50c.|Dec. 11] Holders of rec. Nov. 25a 
Southern Pacific (quar.)............-.-. 1% jJan. 2] Holders of rec. Nov. 284 
Union Pacific, common oe en 2% |jan. 2] Holders of rec. Dec. 1a 
Valley Ratiroad (N. Y.).-..-----<+---- 2% Jan. 2] Holders of rec. Dec. 18a 
Street and Electric Railways. 
American Railways, common..-_...._- 87 4c] Dec. 15] Holders of rec. Dec. 104 
Arkansas Val. Ry., Gas & Elec., pf. (qu.)| 1% |Dec. 15] Holders of rec. Nov. 29a 
Braztlian Tr., L. & P., pref. (quar.)-___- *1% Jan. 11*Holders of rec. Dec. 15 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclustve. 
treet ectri . (Concluded) . Miscellaneous (Continued) 
fone Fee agers hm 3 bse % |Jan. 1} Holders of rec. Dec. 15a | Copper Kange Co. (quar.)...----~----- 50c. |Dec. 15) Holders of rec. Nov. 20 
Common (payable in common stock).| f1 j|Jan. 1) Holders of rec. Dec. 15a | Crescent Pipe Line (quar.)...--------- 75¢.|Dec. 15} Nov.23 to Dee. 15 
Common and preferred (monthly) ---- % |Feb. 1) Holders of rec. Jan. 15a | Cresson Cons. Gold M. & M. (quar.)..--| 10c. |Dec. 10| Holders of rec. Nov. 30 
Common (payable in common stock)_-| /14 |Feb. 1) Holders of rec. Jan. 15¢ | Crex Carpet_....-..------------------ 3 Dec. 15} Holders of rec. Nov. 286 
Cities Service, pref. B (No. 1) (monthly) Se. jJan. 1! Holders of rec. Dec. 15a | Crucible Steel, preferred (quar.)-_----- 1% |Dec. 22} Holders of rec. Dec. 86 
Cities Service, Bankers’ shares (monthly).-| 46.1¢.\Jan. 2| Holders of rec. Dec. 15a | Cuba Cane Sugar Corp., pref. (quar.)..--| *1% |Janm. 2|*Holders of rec. Dee. 15 
Continental Passenger Ry., Phtladelphia._\*33 Dec. 30|*Holders of rec. Nov. 29a | Cuba Company, preferred RELEASE 2 3% |Feb. 2| Holders of rec. Dec. 31a 
Duluth-Superior Trac., pref. (quar.)---| 1  |Jan. 2] Holders of rec. Dec. 15a | Cuban American Sugar, common (quar.)| 234 |Jam. 2) Holders of rec. Dec. 150 
El Paso Electric Co., common (quar.)..| 2% |Dec. 15) Holders of rec. Dec. 4a 1% |Jan. 2| Holders of rec. Dec. 150 
Frankford & Southwark Pass. Ry. (quar.).| $4.50|\Jan. 1) Holders of ree. Dec. ia 1% |Jan. 5| Holders of rec. Dec. 24 
Ban Joaquin Light & Pow., pref. (quar.)| 14 |Dec. 15) Holders of rec. Nov. 12 Dec. 15} Holders of rec. Dec. 1 
Second & Third Sts. Pass. Ry. (quar.)..| $3 Jan. 1| Holders of rec. Dec. lia 50c. |Dec. 20| Holders of rec. Nov. 20 
Springfield (Mo.) Ry. & L., pref. qu.)--| 1% |Jan. 2| Holders of rec. Dec. 15a *2 Jan. 15|*Holders of rec. Jan. 29 
Tri-City Ry. & Light, com. (quar.)-_.-.-- 5 Dec. 20} Holders of rec. Nov. 30a 2 |Dec. 15| Holders of rec. Nov. 29e 
Ry. & Light, preferred (quar.)..-| 1% |Jan. 2] Holders of rec. Dec. 20a 25c.|Jan. 15} Holders of rec. Dec. 31 
Unton Traction, Phtladelphta........-- *$1.50|Jan.° 1/*Holders of rec. Dec. 10a | Dominion Glass, common (quar.)_--_--- 1 Jan. 1} Holders of rec. Dec. 15 
West End St. Ry., Boston, preferred.....- = Jan. 2|*Dec. 21 to Jan. 2 Peeterred (quar.)...........-.....- 1% jJan. 1) Holders of rec. Dec. 15 
West Penn Rys., 7 WE A iatccesse . 15| Holders of rec. Dec. 14 | Dominton Iron & Steel, preferred (quar)-| 1% |Jam. 1) Holders of rec. Dec. 13 
nks. Dominion Power & Transm., com. (qu.)} 1 Dec. 15; Dec. 1 to Dec. 15 
ae Nattenal Bank of (quar.).--- 2| Holders of ree. Dec. 19a | Domtinton Steel Corporation, com. (quar.)-| 1% |Jan. 1) Holders of rec. Dec. 5 
ie elutgt a bois hich esn gp aonas a 2| Holders of rec, Dec. 19a | Dominion Textile, commncn quar......| 2 Jan. 2} Holders of rec. Dec. 15 
ona" OSES RET ee 1} Holders of rec. Dec. 21 Draper Corporation (quar.).....------- *3 Jan. 1/*Holders of rec. Dec. 6 
Cuba, Bank of, in New York...-.-- 1| Holders of rec. Dec. 21 du Pont (E. 1.) de Nem. iGo. com.(qu)| 4% |Dec. 15| Holders of rec. Nov. 29e 
Mechantcs Bank (Brooklyn) (quar.)..---- 2| Holders of rec. Dec. 20a Debenture stock (quar.)-.-..------- 1% |Jan. 26| Holders of rec. Jan. 10e@ 
EE ER DLE TR a 2| Holders of rec. Dec. 20a | du Pont rok I.)deNem. 5 ae com.(qu.)| *1% |Feb. 2/*Holders of rec. Jan. 20 
Trust Companies. Preferred (quar.)......-.-<.--+---- *1% |Feb. 2)*Holders of rec. Jan. 20 
RR la ARR Re sar R- . 31| Holders of rec. Dec. 19 East Coast runaien, com. (qu.) (No. 1)| 10c. |Jan. 1) Holders of rec. Dec. 27 
Manufacturers, Brooklyn (quar.)...-..- 2} Holders of rec. Dec. 20 - 1} Holders of rec. Dec. 27 
MIS ce daiicncosccntcece 2| Holders of rec. Dec. 19a . 15} Holders of rec. Jan. 2 
- 15} Holders of rec. Dec. 1 
Miscellaneous. 2| Holders of rec. Nov. 29e 
Advance-Rumely Co., preferred (quar.)--- 2|*Holders of rec. Dec. 15a - 2| Holders of rec. Nov. 29e 
Ajaz Ol (monthly) 15|*Holders of rec. Dec. 5 ~ - 2] Holders of rec. Nov. 296 
Rubber, Ine. ( 15| Holders of rec. Nov. 29a | Edmunds & Jones Corp., com. (quar i ig 50c. jJan. 1) Dec. 21 to Dee. 31 
halmers, pref. (quar.)..--------- 15| Holders of rec. Dec. 314 | Edmunds & Jones Corp., pref. (quar.)--| 1% |Jan. 1) Dee. 21 to Dee. 31 
Pref. (account accumulated dividends) - - 16| Holders of rec. Dec. 31a | Eisenlohr (Otto) & Bros.,Ine.pt.(qu.)| 1% |Jan. 1) Holders of ree. Dee. 20 
Bank Note, preferred (quar.) 2! Holders of rec. Dec. 154 } Electric age Battery, com. & pref. (qu.)| 2% |Jam. 2} Holders of rec. Dec. 15 
American Beet Sugar, preferred (quar .)..- 31} Holders of rec. Dec. 13a | Elk Horn Coal Corp., preferred (quar.)} 75c.|/Dec. 10} Holders of rec. Dee. le 
American Bosch 2 Ree - 1| Holders of rec. Dec. 15a | Endicott Johnson Corp. com. (quar. p-eee *$1.25\Jan. 1)|*Holders of rec. Dec. 15 
American Can, pref. (quar.)....-..--- @1% jJan. 2] Holders of rec. Dec. 16a CORR: GED giv cvctincnndsncnevosss Jan. 1)*Holders of rec. Dec. 15 
Amer. Car & Fdry., common (quar.)....- 3 Jan. 1) Holders of rec. Dec. 15a DS RT ALLERGEN ee *1% |Jan. 1/*Holders of rec. Dec. 15 
BS SEES ER ere 1% jJan. 1| Holders of rec. Dec. 15a | Egutiable Illum. Gas Light (Phila.), pref--| 3 Dec. 15| Holders of rec. Dec. 6 
Chicle, preferred (quar.)....- 1% |Jan. 2) Holders of rec. Dec. 20a | Fairbanks Company, pref. (quar.)...---- *2 Jan. 1)|*Holders of rec. Dec. 20 
American Cigar, preferred (quar.)....--- 1% jJan. 2) Holders of rec. Dec. 15a | Farrell (Wm.) & Sons, preferred (quar.)} 1% |Jam. 2] Holders of rec. Dec. 20 
American D: t Syndicate.........-. 4 Mar. 15} Holders of rec. Jan. 31a | Federal Min. & Smelting, pref. (quar.) - % |Dec. Holders of rec. Nov. 25e 
American Express (quar.).....-..----.- 1% |Jan. 2) Holders of rec. Nov. 29a | Firestone Tire & Rubber, common (quar.).| $6 Dec. Holders of rec. Dec. 10a 
American Gas & Elec., common (quar.).| $1.25 |Jan. 2| Holders of rec. Dec. 15 Siz per cent preferred (quar.)...------ 1% |Jan. Holders of rec. Jan. 16 
Common (payable in common -|/$1_ |Jan. 2) Holders of red. Dec. 15 Seven per cent preferred (quar.)...-.-- 1% |Feb. Holders of rec. Feb. 5a 
DOS nis onnacticplicnbo 1% |Feb. 2| Holders of rec. Jan. 16 | Fisk Rubber Co., 2d preferred (quar.)| 1% |Dec. Holders of rec. Nov. 29a 
American Hide ry Leather, pref. (quar.) 1%\Jan. 2) Holders of rec. Dec. 13a | Galena Signal Oil, old & new, pref. (qu.)} 2 |Dec. Holders of rec. Nov. 29a 
Amer. Internat. Corp., com. & pref.(qu.)} 1}4 |Dec. 31) Holders of rec. Dec. 16a | General Chemical, preferred (quar.)...-| 1% |Jan. Holders of rec. Dec. 19a 
American Linseed, com. (quar.) (No. 1)| 4% |Dec. 15) Holders of rec. Dec. la Cigar, deben. pref. (quar.)...-| 1% |Jan. Holders of rec. Dec. 246 
REEEGE (8UGP.) .cccccenaddduuacun 01% |Jan. 2) Holders of rec. Dec. 15 | General Electric (quar.)..........---- 2 Jan. Holders of rec. Dec. 66 
American Locomotive, common (quar.).| 144 |Dec. 31) Holders of rec. Dec. 13a Extra (payable in stock).........-.-- e2 Jan. Holders of rec. Dec. 6a 
Preferred (quar.)........-----002-+ 1% |Dec. 31] Holders of vec. Dec. 13a M , common (quar.)_....-. 3 Feb. Holders of rec. Dec. 31a 
American Manufacturing, com. (quar.)..| *144 |Dec. 31|*Holders of rec. Dec. 15 Preferred (quar.).....-..-----.---- 1% |Feb. ;Holders of rec. Dec. 314 
NO EES *1\% |Dec. 31|*Holders of rec. Dec. 15 Debenture stock (quar.)......-.--..- 1% |Feb. Holders of rec. Dec. 31¢ 
American Public Service, preferred (quar.)| 1% jJan. 2| Holders of rec. Dec. 15 General Railway “ace com. (quar.).-| 1% |Jan. Holders of rec. Dec. 20 
American Radiator, common (quar.)...| 3 Dec. 31] Dec. 23 to Dec. 31 a eS Saree ae 1% |Jan. Holders of rec. Dec. 20 
American Sewer Pipe (quar.)........-- % |Dec. 20) Holders of rec. Dec. 10a | Globe Rubber Tire Mfg., com. (quar.)--| 144 |Dec. Holders of rec. Nov. 296 
Amer. Smelt. & Refg., com. (quar.)....} 1 Dec. 15] Nov.29 to Dec. 7 Globe Soap Co., common, Ist, 2d and 
Amer. . pref. A (quar.)| 1% |Jan. 2] Dec. 13 to Dee. 21 special pref. stocks (quar.)..----.---- 1% |Dee. Nov.30 to Dee. 15 
Preferred B (quar.)..-.---.--------- 1% |Jan. 2] Dec. 13 to Dee. 21 Goodrich (B. F.) Co., com. (quar.)..-.| 1 Feb. Holders of rec. Feb. 50 
American Snuff, common (quar.).......- 2 Jan. 2| Holders of rec. Dec. 13a PeeeeR GRE.) < ccciicvssecddova ~ 1% |Jan. Holders of rec. Dec. 210 
| eR ER aa 1% |Jan. 2) Holders of rec. Dec. 13a | Grant Motor Car, common (quar.).-..--- % |Dec. Holders of rec. Nov. 20 
Amer. Steel Foundries, com. (quar.).....| *75¢e. |Jan. 15|)*Holders of rec. Jan. 2 Great Lakes Towing, common (quar.) -.-- 1% |Dec. Dec. 16 to Jan. 1 
PE MU Doi cwcccccwcksiswne *1% |Dec. 31|*Holders of ree. Dec. 15 Preferred (quar.)...---<-2----- nee 1% IJ Dec. 16 to Jan. 1 
Sugar, common (quar.)...... 1% jJan. 2} Holders of rec. Dec. 1a | Great Western Sugar, common (quar.)...-| *1% |Jan. *Holders of rec. Dec. 15 
| eee % \Jan. 2) Holders of rec. Dec. 1a CRO GE i iis écckinnscaccbss *10 + =|Jan. *Holders of rec. Dec. 15 
Preferred (quar.)...........-...... 1% jJan. 2] Holders of rec. Dec. 1a Preferred @UGP.) ..---nccccccccnce-- *1% |Jan. *Holders of rec. Dec. 15 
Telep. ‘& Lah aot (quar.)...... 2 Jan. 15) Holders of rec. Dec. 20a li , common (quar.)...-| 13% |Dec. Holders of ree. Dec. 15¢e 
American Thread, preferred_.....-....- 12%c.\Jan. 1) Nov.15 to Nov. 30 Common (extra) ..........-..------ % |Dec. Holders of rec. Dec. 1546 
American Tobacco, eres (quar.)....- 1% |Jan. 2] Holders of rec. Dec. 13 Beeterred (quat.)......--c-ce--ce-e- 1% |Dec. Holders of rec. Dec. 15a 
American Woolen, com. & pref. (quar.)..| *1%4 |Jan. 15|*Holders of rec. Dec. 16 Gulf States Steel, first pref. (quar.)....| 1% |Jan. Holders of rec. Dec. 1 
Sliver Mines. ...............- 3c. |Dec. 15) Holders of rec. Dec. 1 | Hackensack Water, com. and pref...----- 87 4c.|Dec Hoiders of rec. Nov. 20a 
Armour & Co., pref. (quar.)...-..------ *1% |Jan. 1)*Holders of rec. Dec. 15 Harbison-Walker —o pref. (qu.)--| 134 |Jan. Holders of rec. Jan. 106 
( Piebigio ods pute wa *14% |Jan. 15|*Holders of rec. Dec. 26a | Hartman Corporation ya 5 ae ae 1% |Dec Holders of ree. Nov. 190 
Atlantic Gulf & — Ind. 88, Lines,com.| 5 Feb. 2] Holders of rec. Dec. 30a | Hart, Schaffner & Marz, Inc., pf. (qu.)-.| *:1% |Dee. 31|*Holders of rec. Dec.t18 
Atlantic Gulf & W.1.SS. Lines, pf. (qu.)} 1} |Jan. 1) Holders of rec. Dec. 10a Haskell & Barker Car (quar.) AG LS PEARS BR) $14 .\|Jan. 2), Holders of rec. Dec. 156 
Atlantic Refining (quar.)............- 5 Dec. 15} Holders of rec. Nov. 24a | Hecla Mining (quar.)..--------------- 15c. |Dec. 28] Holders of rec. Dec. 1a 
Atlantic Sugar Refinertes, pref. (quar.)...| 1% |Jan. 2] Holders of rec. Dec. 12 Helme (Geo. W.) Co., common (quar.)..--| 2% .|Jan. 2] Holders of rec. Dec. 13 
Preferred (account . dtolde ---| 41% |Jan. 2] Holders of rec. Dec. 12 Common (6274). .2--cccccccacccnn- 4 .. |Jan. Holders of rec. Dec. 13 
Atlas Powder, common (quar.).......- 3 Dec. 10] Nov.30 to Dec. 9 ES SELES Se 1% jJan. Holders of rec. Dec. 13 
Autosales ) 1% |Dec. 31} Holders of rec. Dec. 15a | Hercules Petroleum, Class A (monthly)...| *lc. |Dec. 15|*Holders of ree. Dec. 5 
PE bidececCabkuhi ei vddatnenns eee 4 |Dec. 31] Holders of rec. Dec. 15a | Hercules Powder, common (quar .)..-.---- 2 Dec. Dec. 16 to Dec. 24 
Baldwin Locomotive Works, com. & pref} 3% |Jan. 1] Holders of rec. Dec. 6a Common (extra) SO SSE ep ER IEEE 2 Dec. 24] Dec. 16 to Dec. 24 
Balitmore Tube, Inc., preferred (quar.)...| 1% |Jan. 2] Holders of rec. Dec. 20a | Home Petroleum Corp. (of Denver) (qu.)| 5 Dec. Holders of rec. Nov. 250 
Banks Oil Co. of Louisiana (monthly)..| 2 Dec. 15] Holders of rec. Nov. 29 | Illinois Pipe Line..............-.---- 8 Dec. Nov.30 to Dee. 21 
Beaver Board Compantes, com. (No. 1)..-| $1 Dec. 20] Holders of rec. Dec. 10 Independent Brewing, Pittsb., com.(qu.) 50c.| Dec. Holders of rec. Nov. 286 
First preferred (quar.) (No. 1).------- 1% jJan. 1; Holders of rec. Dec. 15a | Indian Refining, common (quar.) estat 3 Dec. Holders of rec. Dec. 8a 
Belding-Paul-Corticellt, preferred (quar.).| *3%4 |Dec. 15|*Holders of rec. Dec. 1 Benes GOES. « ccctiisbaaunecummn 1% |Dec. Holders of rec. Dec. 8a 
Steel, common (quar.).....- 1% |Jan. 2) Holders of rec. Dec. 15a | Ingersoll-Rand, preferred.....-....---- 3 |Jan. Holders of rec. Dec. 13 
Common B nog nw nianntes sedinia 1% |Jan. 2] Holders of rec. Dec. 15a | International Salt (quar.).-...--------- 1% |Jan. 1) Holders of rec. Dec. 150 
SED nicdsscuccoccassce 1% jJan. 2] Holders of rec. Dec. 15a | International Silver, preferred (quar.)-.| 1% |Jam. 1] Dec. 16 to Jan. 1 
it per cent preferred (quar.)...... 2 Jan. 2| Holders of rec. Dec. 15a | Kayser (Julius) & Co., common (quar.).-| *2 Jan. 2}*Holders of rec. Dec. 19 
» preferred (quar.)...... 1% |Jan. 2] Holders of rec. Dec. 13a First and second preferred (quar.)...--. *1% |Feb. 2/*Holders of rec. Jan. 20 
Borden Company, pref. (quar.)... ....| 1% |Dee. 15] Holders of rec. Dec. 1a | Kelly-Springfteld Tire, preferred (quar.)--| 134 |Jan. 2] H of rec. Dec. 15 
Brandram Henderson, Ltd., pref. (qu.)} 1% |Jan. 2| Holders of rec. Dec. 1a | Kennecott Copper Corp. (quar.)--.---- 25c.|Dec. 31} Holders of rec. Dec. 54 
Brown Shoe, common (quar.)......... 1% |Dec. 1] Holders of rec. Nov. 20a Capital distribution............-..-.- 25c.|Dec. 31] Holders of rec. Dec. 5a 
Buckeye Pipe Line (quar.).......- ancal oe Dec. 15] Holders of rec. Nov. 22 Keystone Tire & Rubber, com. (quar.)..| 30c.jJan. 2/ Holders of rec. Dec. 1546 
Buffalo General Electric (quar.)......-.- 2 Dec. 31] Holders of rec. Dec. 20 | Kresge (S. 8.) Co., common._.------.- *2% |Jan. 1|*Holders of rec. Dec. 164 
California Packing, common (quar.)....| $1 |Dec. 15] Holders of rec. Nov. 29a | Lackawanna , common (quar.)._...| 134 |Dec. 31} Holders of rec. Dec. 104 
FUTON GOD coco ca vecwsapencace 1% |Jan. 2] Holders of rec. Dec. 15a | Laclede Gas Light, aM ae RES 2% |Dec. 15} Holders of rec. Dec. 146 
Cal & Arizona Mining (quar.)....- 50c. |Dec. 22) Holders of rec. Dec. 5a | Lehigh Valley Coal Ge iccencacwan *$2 Jan. 2/*Holders of rec. Dec. 18 
Calumet & Hecla Los ad GE Jecckeee $5 Dec. 31) Holders of rec. Dec. 6 | Lébby, McNeill & Libby__..-.--------- *50c.|\Jan. 5)|*Holders of rec. Dec. 12 
Cambria Steel (quar.).......-.......- 75c. |Dec. 15| Holders of rec. Nov. 29 Liggett & Myers Tobacco, pref. (quar.).| 1% |Jan. 1] Holders of rec. Dec. 166 
ER I 1 ah ETE SE 25c. |Dec. 15] Holders of rec. Nov. 29 Wtles » Ist pref. (quar.)....| *1% |Jam. 1)*Holders of rec. Dec. 16 
Canada Steamship Lines, com. (quar.)..| 1 Dec. 15) Holders of rec. Dec. 1 losmend (P.) Co., common GPS. ciimes 3 Jan. 2} Holders of rec. Dec. 15 
Canadian Car & Foundry, preferred....| 4134 |Dec. 10] Holders of rec. Dec. 1 Preferred (quar.)...-.--.----------- 1% |Jan. 2] Holders of rec. Dec. 15 
Canadian Crocker-Wheeler, com. &pf.(qu.)| 134 |Dec. 31) _............-.-._-_- Mackay Companies, common (quar.)..| 1% |Jan. 2] Holders of rec. Dec. 60 
(quar.)...... 2 Jan. 1) Holders of rec. Dec. 11 EOS PE ae eee 1 Jam. 2] Holders of rec. Dec. 60 
Carbo-Hydrogen, preferred (quar.)....- 8%{c)/Dec. 31] Holders of rec. Dec. 200 | Manati Sugar, pref. ( YT a ER RS, 1% |Jan. 2) Holders of rec. Dec. 15 
Case (J AI Mach., pref. (qu.)} 13% jJan. 1) Holders of rec. Dec. 15a | Manhatian Supply, com. (quar.)....| $1 Jan. 2/|*Holders of rec. Dec. 20a 
pany Rakesh ehicoanes 2 Dec. 31] Holders of rec. Dec. 16a First and second preferred (quar.)...-.- *1% |Jan. 2|*Holders of rec. Dec. 20a 
Sie Laid tensenanaccnne 2 Dec. 31} Holders of rec. Dec. 16a | May Depart. 8S: , pref. (quar.)....| 1% |Jan. olders of rec. Dec. 15a 
Central Leather, pref. (quar.)......... 1% |Jan. 2! Holders of rec. Dec. 10a ergenthaler Linotype (quar.)........ 2% |Dec. 31] Holders of rec. Dec. 3a 
Central States Corp., pref. (quar.).| 134 |Dec. 31 ers of rec. Dec. 10 | Mezican ‘ ‘athe *2%4 |Jan. 10|*Holders of rec. Dec. 134 
Certatn-teed Products Corp. PGE: CIID cick. cncoopidvidenee *2 |Jan. 2)*Holders of rec. Dec. 134 
First and second preferred (quar.)_...- *1% |Jan. 1/*Holders of rec. Dec. 15a Pel. (GUA) .n<cscnce 15c|Dec. 11} Holders of rec. Dec. 1 
Chandler Motor Car (quar.)...........- $2  |Jan. 2] Holders of rec. Dec. 15 | Middle States Oil —." “(monthiy) eee 10c.|Jan. 1) Holders of rec. Dec. 20a 
Chicago Telephone (quar.).............. *$2 |Dec. 31|*Holders of rec. Dec. 30a | Midland I ee aa *234 |Dec. 31|*Holders of rec. Dec. 5 
Chino Copper (quar.)......---..---... 75¢.|Dec, 31] Holders of rec. Dec. 124 | Mill Factors Corp., Class A (quar.)....| 2 |Jam. 2] Holders of rec. Dec. 20 
Childs Company, com. (quar.)......... 1 |Dec. 10} Nov.29 to Dec. 10 | Montana Power, common (quar.)_..--- % |Jam. 2] Holders of rec. Dec. 13a 
Common (extra) ................... 1% |Dec. 10] Nov.29 to Dec. 10 Preferred (quer)...........-.-.--- 1% |Jan. 2] Holders of ree. Dec. 134 
i dndaansemepweanns 1% |Dec. 10} Nov.29 to Dec. 10 | Montreal Cottons, Ltd., com. (quar.)..| 1 |Dec. 15] Holders of rec. Nov. 29 
Cleveland Worsted Mtlis SS ae --2 |Dec. 24] Holders of rec. Dec. 15a Preferred (quar.).....-...........- 1% |Dec. 15| Holders of rec. Nov. 29 
Cluett, & Co., Inc., pref. (qu.)..| 134 |Jan. 1| Holders of rec. Dec. 20 | Mt. Vernen-Wesdberry Mulls, preferred__| *3% \Jan. 15|*Holders of ree. Dec. 31 
Colorado , common (quar.)...... 46 |Dec. 15] Holders of rec. Nov. 29 | Muskogee Gas & Electric, preferred (quar.)| 1% |Dec. 15| Holders of ree. Nov. 29a 
Preferred (quar.).......-.......... 1% |Jan. 15| Holders of rec. Dec. 31 | National Aniline & pref. (quar.)} 1% |Jam. 1) Holders of rec. Dec. 15a 
Columbia Graphophone, common (quar.)..| 25¢. |\Jan. 2| Holders of rec. Dec. 10a ational Biscuit, com. (quar.)......- 1% |Jan. 15} Holders of rec. Dec. 306 
Extra (payable tn stock) ...... w jJan. 2} Holders of rec. Dec. 10a | National Brewertes (Canada) (quar.)..-- 2% jJan. 2) Holders of rec. Dec. 15 
Pref i Montiicwiadesbaaaes« 1% |Jan. 2| Holders of rec. Dec. 10a | National Enamel & Stamping, pref. (qu.)| 1% |Dec. 31] Holders of rec. Dec. 11 
Computing-Tabulating-Recording (qu.)} 1  jJan. 10] Holders of rec. Dec. 24a | National Grocer, common (quar.).....- 2 |Dec. 31] Dec. 20 to Jan. 1 
Consolidated Gas (quar.)..-......-.-. 1% |Dec. 15} Holders of rec. Nov.12a | Preferred ......--...-------------- 3 |Dec. 31) Dec. 20 to Jan. 1 
Consol. Ges, Hine. L. "&P., Balt. (quar.)| 2 an. 2] Holders of rec. Dec. 15a | National Lead, common (quar.).....-- 1 |Dec. 31; Holders of rec. Dec. 124 
, Toronto (quar.)-......-- *2% |Jan. 1/*Holders of rec. Dec. 15 Preferred (quar.)...........-.....- 1% |Dec. 15) Holders of rec. Nov. 21a 
Consumers Power (Mich.), pref. guar.)--| *145 \Jan. 2 *Holders of rec. Dec. 17 | National Sugar (quar.)........-...--- 1% |Jan. 1) Holders of rec. Dec. 84 
Can, common (quar.)....... 1% jJan. 1] Holders of rec. Dec. 20a a Transit (quar.)...........--- 50c.|/Dec. 15} Holders of rec. Nov. 29a 
2 er emene inane 134 iJan. 1) Holders of rec. Dec. 20a | Extra ...........--...-..-----.-.- $1.50) Dec. 15) Holders of rec. Nov. 294 
Continental Oil & Refining (monthly)..| 2 {......-| Holders of rec. Nov. 5 National Surety (quar.) ......-.....-- 3  j|Jan. 2' Holders of rec. Dec. 19a 
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Per | When Books Closed. Per | When Books Ch 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. | Payable.) Days poe eon bs 
Miscellaneous (Continued) Miscellaneous (Concluded) 
Nevada Senet Coane: ~ sees o---------- 37 4¢|Dec. = a - rec. me jae Yale & Towne Mfg. (quar.)_._._._.---- 2% |Jan. 21 Holders of rec. Dec. 15 
New Jersey S WRG... .. caiseuiinn Dec. olders of rec. Nov. Biss » 
New Niquero Seen, common..-.----- 3% |Jan. 2| Holders of ree. Nov. 24 | of put ve ae the few . Bo ween ner Legh riled Uhat sock Wil noe 
New York Air Brake (quar.)_......--- 2% |Dee. 19} Holders of rec. Dec. 2a quoted ex-dividend on this date preset. ——_ ruled t stock will not be 
New York Dock, preferred --...------- 2% |Jan. 15) Holders of rec. Jan. 5 oe Transier bushes aekes for this dividend. oe British 
New York Transit (quar.)-..--------- 4 jJan. 15) Holders of ree. Dec. 20 | rection. ¢ P in osed SPayehié in — income tax. 4 Cor- 
pee ee re ee 4 Jan. 15) Holders of rec. Dec. 20 Py ey MES joe oe _—— aod ai Pg yo _— g tomy ge in scrip. 
Niles-Bement-Pond, com. (quar.)...--- 2 Dec. 20} Holders of rec. Dec. ia Cross dividend. er bi ae 3. Lil yable ret 4 or nds. 3 Red 
North American Co. (quar.)...------- 1% |Jan. 2) Holders of rec. Dec. 154 | March 1 1920. s Lene 10c. on account of wer, income taxes = Deciared 
Northern Pipe Line--.--.-.........---- 5 j|Jan. 2/| Holders of rec. Dec. 13 , : 3% on 
Ohio Cittes Gas, preferred (quar.)-------- 1% {Jan. 1) Holders of reo. Dec. 15 | Sag mane 1e nO ee pclkee ne an ean 1S 1G19, March 15 1020, June 15 1920 
Extra eT 27] $4.75|Dec. 31] Nov.30 to Dee. 23 | Se?t-1 1920, respectively. ® Declared 7 7% on preferred stock, payable 1%% each 
ee ae eas. 1% 58] Woateen of ves: Nov. 29a | % Jan. 2 1920, April 1 1920, July 1 1920 and Oct. 1 1920 to holders of rec. Beas 18 
Oklahoma Producing & ‘Refining (quar.)} 12}¢\Jan. 6] Holders of rec. Dec. 26a 1919, March 15 1920, June 15 1920 and Sept. 15 1920, respectively. 
Otts Elevator, common (quar.)...-.----- 1% |Jan. 15| Holders of rec. Dec. 31 w One-twentieth Se eee a a 
Preferseh Quer 35 cissks--3 5nd ee 1s Jan. 15] Holders of rec. Dec. 31 © per date : 
Owens Botile Co., common (quar.)...---- *75¢.\Jan. 1)*Holders of rec. Dec. 21 
Preferred (quar.)..-.-...----------- *1% |Jan. 1|*Holders of rec. Dec. 21 Statement of New York City Clearing House Banks 
Pacific Mal oy ho pe emaiRo 14 |Dec. 16) Deo. 7 2, Dec- 16 | and Trust Companies.—The slows. detailed statement 
 scalbaic : a sega aN $1 |Dec. 15] Holders of rec. Dec. 1a | Shows the condition of the New York City Clearing House 
Packard " gm hy — son ae a iM fipen. s Hold aus ot rec. Nov. 306 members for the week ending Nov. 29. The figures for the 
-Amer ‘etro an. 
Preferred (quar)-..----.----.-----|_ 134 Jam. 2| Holders of ree. Dec. 13a | Separate banks are the averages of the daily results. In the 
pam, Dare @ Ce, , + Sa ~ . dan. 1 *Holders of rec. Dec. 30 | case of totals, actual figures at end of the week are also given: 
wane ag tad eg: Sin mfp a sagt Sis . oders of rec. Nov. 21 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
ene i oe Pea (Stated tn thousands of dollars—that 48, three others |,000) omitted.) 
Pennsyloanta Rubber, common (quar.)_-.-| 134 |Dec. 30] Holders of rec. Dec. 15 
Preferred (quar.).--.-.~..----~--~---- 1% |Dec. 30] Holders of rec. Dec. 15 LEARING Net | Loans, Reserve Nev 
Water & ----| 1% |Jan. 2] Holders of rec. Dec. 19 HOUSE _ (Captial.|Proftts | Discount, Cash | with Ne | Time | Bank 
Pettibone-Mulliken Co., Ist & 2d pf.(qu)| 1% |Jan. 2| Holders of rec. Deo. 20a MEMBERS 1, Be Invest- fn | Legal | Demand | De- | Cires- 
phia Electric (quar.).........- 43.75|Dec. 15} Holders of rec. Nov. 20a | (,000 ométied.) |Nat pt. 12) ments, | Vault. |Depost-| Depostis. | posts. 
Pierce-Arrow Motor Car, pref. (quar.)--| 2 j|Jan. 1] Holders of rec. Dec. 15a | Week ending State, Sept. 12| &c. tortes. 
Pittsburgh Brewing, common (quar.)...| 50¢.)Dec. 15| Holders of rec. Dec. 1a | Nov. 29 1919. [Tr Sept.12 
Pittsburgh Plate , common (quar.)} 2 Dec. 31} Holders of rec. Dec. 15a 
Common (extra) .-..-------------- 5 |Mar. 1| Holders of rec. Feb. 12a Members of Average 
Preferred _— BES” 3 Eee: 12 |Mar. 1| Holders of rec. Feb. 12a | Fed. Res. Bank) $ 
Price Brothers (quar.)......-.--.------ 2 Jan. 2] Dec.16 to Jan. 1 | BkofN Y,NBA 5, 
Procter & Gamble 6% pref. (qu.) (No. 1)| 134 |Dec. 15| Holders of ree. Nov. 25 | Manhattan Co- 7, -~ 8,63: 
Quaker Oats, common (quar.)--.------ 3 |Jan. 15} Holders of rec. Dec. 31a | Merchants’ Nat 3,27 3,765 
Preferred (quar.)...........-.----- 1% |Feb. 28] Holders of rec. Feb. 2a | Mech & Metals 13,027 31,095 
Quincy Mining (quar.)..--.-..------- $1 |Dec. 22] Holders of rec. Nov. 29a | Bank of America) 7,141 3,629 
Railway Steel Spring, common (quar.)--| 2 |Dec. 31] Holders of rec. Dec. 17a | National City-- ye 80,478 
CE See 1% |Dec. 20! Holders of rec. Dec. 6a | Chemical Nat. 10,05 9,274 
Ray Consolidated = peer Geir) 35550. 50¢.|Dec. 31] Holders of ree. Dec. 12a | Atlantic Nat-_- 1,068 2,221 
Realty Associates... .............---- 3 Jan. 15| Holders of rec. Jan. 5 Nat Butch & Dr 122 746 
I iin adn den onn nooapend 2 jJan. 15] Holders of rec. Jan. 5 | Amer Exch Nat 6,943 13,509 
Reo Motor Car (quar.)._......-..--.-- *25c. |Jan. 1|*Holders of rec. Dec. 15 | Nat BkofComm 35,991 
Republic Ir Iron & Steel, common (quar.)-| 1% |Feb. 2) Holders of rec. Jan. 15 | Pacific Bank... 3,491 
ORE). tikbi ng patoce sabi 1% |Jan. Holders of rec. Dec. 15a | Chath & Phenix 15,06 
Republic Ol Oil & Refining (extra)_...---- 2 Dec. Holders of rec. Dec. 1a | Hanover Nat_- 20,78 
Reynolds (R. J.) Tobacco, com. (quar.)..-| 3 |Jam. 1| Holders of rec. Dec. 20 | Citizens Nat--- 5,668) 
Common, Class B (quar.)-....--.---- 3 {Jan. Holders of rec. Dec. 20 | Metropolitan-__ 6 
be tke dy ES 1% jJan. Holders of rec. Dec. 20 | Corn Exchange- 20 
Pulp & Paper, pref. (quar.)...-| 1% |Dec. 31] Holders of rec. Dec. 24a | Imp & Trad Nat 3 
Root & Vandervoort Eng’g (qu.) (No.1)| *1 = |Jan. *Holders of rec. Dec. 15 | National Park-- 21 
St. Joseph Lead (quar.).........-.-.- 25¢.|Dec. Dec. 10 to Dee. 21 | East River Nat- 1 
Savage Arms Corporation, com. (quar.)-| 134 |Dee. 15| Holders of rec. Nov. 30 | Second Nat---- 2 
Common (extra). .-..........s-.... 5 |Jan. 15) Holders of rec. Nov. 30 | First National_- 25 
First preferred (quar.)----...------- 1% |Dec. 15) Holders o: rec. Nov. 30 | Irving National. 16 
preferred (quar.).....------- 1% |Dec. 15] Holders of rec. Nov. 30 | N Y CountyNat 1 
Gavoy- OM (oi)... 400.8 oc ionces 15¢./Dec. 10] Holders of rec. Dec. 1 | Continental_..- 1 
Sears, Roebuck & Co., preterred (quar.)} 1% |Jan. 1| Holders of rec. Dec. 15a | Chase National- 41,285 
Sherwin-Williams Co. of Canada,pf.(qu.)| 134 |Dec. 30] Holders of rec. Dec. 15 | Fifth Avenue-- 2,644 
Sloss Sheffield Steel & Iron. pref. (quar.)} 134 |Jan. 2] Holders of rec. Dec. 20q | Comm’! Exch.. 1,227 
Smtth (Howard) Paper Mills, Lid.,com..| 5 (|Jan. 15] Holders of rec. Dec. 31 Commonwealth. 1 1,226 
Preferred (quar.).....--.-.--------- 1% |Jan. 15] Holders of rec. Dec. 31 | Lincoln Nat...) * 2,252 
Riiee EEE backbontcenecnbouteede 5 |Dec. 201 Nov.30 to Dec. 21 | Garfield Nat._- 2304 
SSeSScSCacscdsdenduocdoseuce 15 Dec. 20} Nov.30 to Dec. 21 | Fifth Nationai. 1 1,413 
South Penn Oii (quar.).........------ 5 Dec. 31] Dec. 13 to Jan. 1 | Seaboard Nat_- £5 9,897 
South Porto Rico Sugar,common (quar.)} 5 |Dec. 31] Holders of rec. Dec. 10a | Liberty_ Nat--- 1 10,684 
Preferred (quar.).................. 2 Dee. 31} Holders of rec. Dec. 10g | Coal & Iron Nat i 2,27 
South West Virginia Pipe Lines (quar.)..| 3 Dec. 31] Holders of rec. Dec. 15 | Union Exch Nat ry at 
Standard Gas & Electric, pref. (quar.)..| 2 Dec. 15] Holders of rec. Nov. 30 | Brooklyn Trust. 15,000) By - 
Standard Oil (Calif.) (quar.).........- 2% |Dec. 15) Holders of rec. Nov. 15 Bankers Tr Co- ope ar 
BED Livsicnsnnabedunbanavusuacas 1 =| Dee. 15) Holders of rec. Nov. 15 | US Mtge & Tr- 95000 a 
Standard Oil (Ind.) (quar.)-.-.-.-..-- 3 |Dee. 15] Nov.18 to Dec. 15 | Guaranty Tr Co ben 4 
pondtinn «mincing tniaipeimaiinel 3 Dec. 15] Nov.18 to Dec. 15 Fidelity Trust-. 5'000 ia 
—— Oil (Kansas) (quar.)........- 3 Dec. 15] Holders of rec. Nov. 29a | Columbia Trust 1300 : 
ete etree _3 |Dec. 15| Holders o1 rec. Nov. 29a | Peoples Trust. - 3°000| 1 
Standard Oil (Kentucky) (quar.)....--- $3 Jan. 2| Dec.16 to Jan. 2 | New York Trust ye 
Standard Oil (Nebraska)_........----- 10 |Dec. 20] Nov.21 to Dec. 20 | Franklin Trust- 1000 : 
Standard Oil of New Jersey,com. (quar.)| 5 Dec. 15] Holders of rec. Nov. 20a | Lincoln Trust_- $200 : 
Preferred (quar.) (No. 1).--.-------- 1% |Dec .15| Holders of rec. Nov. 20a | Metropolitan Tr yr : 
Standard Oil of N. Y. (quar.)........-- 4 |Dee. 15] Holders of rec. Nov. 21a | Nassau N, Bkin 3000 : 
Standard Oil (Ohio) (quar.).........-. 3 jJan. 1] Nov.29 to Dec. 17 | Irving Trust Co 5000 . 
SEED diciutercecasdbcubonsestsody 1° jJan. 1] Nov.29 to Dec. 17 | Farm Loan & Tr 1000 pets 
Stromberg Cesteneter GE J ncccnance # - jen. 3| Holders of rec. Dec. 16a | Columbia Bank. + 2, 
utz Motor Car Pi nuistdbinciibiaedl . an. ‘ . [ 
Set @ Oo. Guar... 2 Jan. 1| Dor ii tc” Jan, 8 | Average. ----.209,600)399,020/4,999,889|100,500)675,430\e4,028,000|240,957|36,535 
ie oa} ae ame tara mar 2% Feb. 14 Holders ot res. Feb % Totals, actual condition |Nov. 295,006 ,778)100 082/603 ,861\c4,049,268/239 ,476|36,491 
Texas Company (quar.)............_- 2% |Dec. 31] Holders of rec. Nov. 29a | Totals, actual co/Mdition |Nov.22/5,014,637|101,353/571,102) 4,054,418/245,386)36,189 
Tide Water Oil (quar.)._........------ 2 |Dec. 31] Holders ofr ec. Dec. 19 | Totals, actual coMdition Nov. 155,079 98, 194) 4,071,394/248 , 381 
ore ewes cece coe eewcccceccce 2 Dec. 31) Holders of rec. Dec. 19 Totals, actual co|ndition Nov. 8/5,148,111/100, 2577 4,082 679/249, 822 
Todd Shtpyards Corporation (quar.)....- *$1.75|Dec. 20)*Hold f - Dec. 6 ° 
Posaeuts Mebnons Dood. nell aed us ers *5c. iJan. 1 “Holden of om Dec. 15 State Banks. Not Members of \Poteral Repares Baink 
Tooke Bros., Ltd., preferred (quar.)....| 1% |Dec. 13| Holders of rec. Nov. 29 | Greenwich Bank pes + yyy a se yt coun} gece 
Underwood Typewriter, common (quar.)| 2  |Jan. 1) Holders of rec. Dec. 6a | Bowery Bank_- 1,000| 1,328| 24°269| 2,834| 2,072| e428! "Fal 7777 
SG GUND. Cc cccecncwasbaceced 5 |Jan. 1] Holders of rec. Dec. 6a | N Y Prod Exch.) }, , ’ ’ , iideah 
POORER (QUEP.) ccnnccconcrcchons 1% |Jan. 1] Holders of rec. Dec. 6a | State Bank...-| 2,000) 1,201) 62,105 3,718) 2,598) 33 833] 24, 4 vi 
Union Bag & Paper (quar.).........-.- 2 Dec. 15) Holders of rec. Dec. 5a 
Union Carbide & Carbon (quar.).......- *$1.25|Jan. 1|*Holders of rec. Dec. 12 Average. --.- 3,750) 5,040) 110,388) 9,682) 6,089, 84,454 24,533) ae 
n | eT py * r 
Salsas Choa taekin’ aieetoes 7? 5° [Riee. 98] Betders of rec. Dec. 1 | rotais, actual condition |Nov.29| 110,734] 10,096 6,046] 85,092] 24, i 
United Cigar Stores, pref. (quar.).....- 1% |Dec. 15] Holders of rec. Nov. 28a | Totals, actual condition |Nov.22) 111,036 9,336) 6,51 85,410) 24,276 .... 
United Drug, common (quar.)_..._---- 1% |Janm. 2\| Holders of rec. Dec. 15a | Totals, actual condition |Nov.15) 111,418) 8,969 7,061 86,311) 23,731) -.... 
United Dyewood, common (quar.)....- : 3 Jan. 2| Holders of rec. Dec. 13a | Totals, actual condition Nov. 8| 109,433) 9,489) 6,643 : 23,197] --.-- 
Preferred (quar.)...--..--.-.--.--- Jan. 2) Holders of rec. Dec. 13a 
United Paperboard, preferred (quar.)..-| 134 |Jan.416| Holders of rec. Jan. 1 | Trust Compan tes. one tsaaee 4h sacl Reserve Ba\nk erent aah 
U8. Cast iron Pipe & Fdy., pret. (i.)| 1% |Dee. 13] Holders of reo. Deo. 1 | Title Guar & Tr 4 5,529| 25,710, ‘856, 1,814 17,480; 227] ~._- 
U. 8. Gypsum, eommon (special). _._- 1 |Dec. 31| Dec. 16 to Dec. 26 | LawyersT&Tr 4,000) 5, , F d BE tee 
Preferred (quar.)_.......---------- 1% |Dec. 31] Dec. 16 to Dec. 26 
U. 8. Industrial Aleohol, com. (quar... 2 Dec. 15| Holders of rec. Dec. 1a | Average----- 9,000) 18,355, 70,065) 1,984) 4, 45,401) 1, caine 
Oran ying Card (quat)------------| 3 Han. 1] Holders 0; res. Deo-420a | a otais, actual cojndition |Nov.20| 69,907| 2,017] 6,168 49.263 1,303]. 
U. 8. Steel Corporatioa, — (quar.)..| 1%{ |Dec. 30 Dec. 2 Totals, actual cojndition|Nov.22) 69, 2,0. 4,94 1, oene 
United States Title Guaranty_.....__- 3 |Dee. 15] Holders of rec. Nov. 29 | Totals, actual comdition |Nov.15, 69,377 1,887) 5, 45/31 1An eiintie 
= Copper Co. (quar. pacman fee 3.0 Dee. 3 Holders of rec. Dec. 12 | Totals, actual condition Nov. 8) 68 1,870, 5,150| 45,660 1,474) ..._. 
ittes Securities Corp., pref. (quar.).-_- Dec. Holders of rec. Dec. 17 Xs 
V. Vivadou, Inc., (quar.) (No. 1)..--.- 50c. |Jan. 2| Holders of rec. Dec. 15 | Gt’d ager, avge222, real eeaee| 180, ere Bt ert! par + 
Valvoline ot. nme (quar.)...-.-.- 234 |Dec. 15] Holders of rec. Dec. 10a | Comparison, prev. week) ----.- 38 ,221}—5 b437 +410 
abasso gS Se eee ae 2 Jan. 2, Holders of rec. Dec. 15 | —,, ’ ’ 
Wayland Oil & Gas, common (quar.)...| 15¢. |Dec. 10] Holders of rec. Dec. 1a | Gr’ ear, act’l jcond’n |Nov.29 187, gazepis-ias 195615,065 e4,180,621 oes.cgepades 
Western Grocer, common ___... ...__- ‘ Dee. 31 Dec. 20 to Jan. 1 | Comparison, prejv. week) ----.. —5,059\—5, +302 
PION .. 2c c-cccwcnece wooeee Dec. 31; Dee. 20 to Jan. 1 , 
West..Church,Kerr&Co.,Ine., com.(qu.}} 1% |Dee. 10] Holders of ree. Nov. 29 | Gta Ager, actilicond’n |Nov.225, sed oy eee see got.18s -680)270,961 “189 
Wane breaen Co. coumaniae tanar's "| 3th oa: Ta) Mekdens of ses. ov. 28 org SSS: Se decade (por, Gs Sanlaanit ‘7g 43 4318.s07274°31 
eyman- 9., common (quar.)._.- an. olders of rec. Dec. p # ° ’ sel . 
FU WN A cdchsicovedidivetons 1% Jan. 1] Holders of rec. Dec. 15 | Grd #88r, act'ljcond’n |Nov. 1/5,364,812/101,96 73 02 Be a77 
White Motor Co. (quar.)............- 1 |Dec. 31) Holders of rec. Dec. 154 | / * Includes deposits in f branches 
Willys Overland, preferred (quar.)-...--- 1% |Jan. 1} Holders of rec. Dec. 22 National Oy Book, $118.389-000, eapuate ‘Trust Co. r wat tne, aa ao 
Wire Wheel Corp. of Am., pref. (m’thiy)| 1  |Dec. 10] Holders of rec. Dec. 16 | @ Trust Co.. $31,956,000. Balances carried in banks rag torel gn countries as reserve 
Wolverine Copper Mining (quar.).....- 50c.jJan. 2) Holders of rec. Dec. 6 for such deposits were: National City Bank, $27,337,000; Guaranty Trust Co.s 
ee OR O00 0m sane eznnc ace 3 |Dec. 16] Holders of ree. Dec. 1 | $10,979,000; Farmers’ Loan & Trust Co., $5,708,000. Deposits in an A nod soy 
Weotktuntun es Ww. Se ead atan Hf yee. & Molders of res. Des. 304 | not included. d U. 8. deposits deducted, $98,576,000. e U.S. deposits deducted. 
heer Pump - an. olders of rec. Dec. 1,745,000. Bills payabie, ‘ : 
Preferred B (quar.)_......--------- 1% IJan. 3] Holders of ree. Dec. 20a | Sag'gan'umm, fhe cree ,Fediscounts acceptances and other liabilities, $1, 
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State Banks. Trust Compantes . 
Averages Week ended Nos. 29. 
cate <itesineh sith cil enpaiememmenan ae Noo. 29. |Dtfferences fr Noo. 29. Differences from 
Cash Rese7ve 2 . 1919. previous week 1919. previous week. 
Pree. NS Reserve Requtres Reserve $s x $ t 
Vi . q 
Se eee ee Bt we: _| ——__ — | Capital as of June 30- cnseaneal Ta ES 105,550,000, ____------ 
Members Feleral | $ s $ $ f Surplus as of June 30.| 45,708,300, -.....-.-- 175 ” eee ee 
Reserve Banks... --..---- 575,439,000 575,539,000 539,858,710) 44,561,299 | Loans & investments_| 677,736,000 Dec. 8,038,500 2,011,337,700 Dec. 141,668,900 
State banks*.._.__- 9,632,000, 6,089.000| 15,771.09) 15,201.720 569,280 | Specie -.._.._-_-__- 6,932,600 Dec. 188,800, | 11,876.90) Inc. 476,400 
Trust companies*--- 1,984,000 4,858,000| 6,842,000, 6,810,150| _—_31,859 | Currency & Dk. notes, 30,746,500 Ine. 1,460,100, 22,228,700 Dee. 274,000 
Total Nov. 29_.._' 11,636,099) 586,377,009 593,043,000 552,539,539 45,162,420 R. Bank of N. Y- 65,595,200 Dec. 3,374,100 219,531,200/Dec. 550,600 
Totat Nov. 22... 11,319,000 533.192.000!594.511,000|558.081.110. 36.429,390 oaite .-..--.-_-- 817,384,590 Dec. 27,495,000 2,203,622,400 Dec. 16,295,400 
Total Nov. 15...) 11,430,000 591,563.09) 692,993,000 560,937,659) 42,005.350 | Reserveon deposits..| 122,453,400 Dec. 1,964,500 296,953,900 Dec. 1,646,300 
Total Nov. 8___-| 11,339,009 594.441.0090 605.833,0001563,449,880' 42.383.120 | P-C. reserve to dep_- 20.2% Inc. 0.1% 17.4% \Dec. 0.1% 
] 
Annes Peauaes. _ Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b ing is the report made to the Clearing House by clearing 
rWTe,. \Depouartes| Rue. | Rawr. | geo | non-member institutions which are not included in the 
“Clearing House Return” on the following page: 
ns ee $ __|603,881,000/603,8%1 0001583,589,1201 70,271,880 | BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*..__.--| 10,096,000] 6,046,000] 16,142,000] 15.316.560| 825,440 ie. 
Trust companies*_..| 2,017,000] 5,158,000] 7,175,000] 6,939,150] 235,850 (Stated tn thousands of dollars—that 1s, three ciphers \000 omitted.) 
Peat Now: 3----| Hau olens Sn ney eae eral 1 ae canuat| i Has 
otal Nov. 22___-| 11,391,000|582.564, 955, 687, ,267 480 | 
Total Nov. 15----| 10/856,000|595.337 ,000|606,193,000|559,073,950| 47,119,050 | won MEMBERS nn counts,| Cash | ath \Demand Tone | pau 
Total Nov. 8....! 11,359,000'645,370,000|656,729,000 560,427,750 96,301, eis a Nat Dis. Sep 12 Invest” vit, | loam | De | Dew | Ctrow 
* Not members of Federal Reserve Bank. ending State p12 ments, | Vault. |Depost-| postis. | posits. 
& This is the reserve required on net demand deposits in the case of State banks Mov. 29 1919. Tr. cos. Sep. 12) &c. tories. 
apd eras companies, bot la the case of members of tho uderal Remrve beaks 1 |“ oabers of |, Avezae Aven Average| Averane| Average Averone 
Nov. 29, $7,228,710; Nov. 22, $7,405,890; Nov. 15, $7,455,380; Nov. 8, $7,524,120 Pee, Meeks S| Ss ees. $ $ 
b This is the reserve on net demand deposite in the case of State banks | Battery Park Nat-| 1,590, 1,630 16.935, 162, 1,956, 12,541) ms 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Mutual Bank---_- a es ee ae See ee ee een 
eludes also amount of reserve required on net time deposits, which was as follows: page a Oo'a 7 — 9 1,2 
Nov. 29, $7,184,280; Nov. 22, $7,361,580; Nov. 15, $7,459,500; Nov. 8, $7,489,449. iia sol 738 
armegee: mag First Nat, Jer City) 400, 1,382 
State Banks and Trust Companies Not in Clearing Pee Pe ppepom 
House.—The State Banking Department vo a. Oe ae a ocgaa : 
figures showing the condition of State and trust | , State Banks 
° ° York Cit ¢ in the - H Not Members of the 
companies in New York City not in Clearing House, as | Federal Reserve 
follows: Bank of Wash Hgts) 100 , 457) ,3-087| 301, 149) 3.201 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | farsmationttiank) S00, ’2al 7364, aig) aes) yaa 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. North Side, Bkiyn 200) 6,127 454 343| 5,564 
Figures Furnished by State Banking Department. 
Difweiees fron |  Tetal....-.---- 1,400) 2,154] 29,723) 3,125, 2,627, 30,323,  702| ___.-- 
Nov. 29. previous week. <5 eS |= = 
Loans and investments...-.......--...--------- $784,912,400 Dec. $9,844,600 | Trust Comp 
pe cantuanecee Snthabio-aagedeeibnn sine 851, Ince. 522,400 | Not Members of the 
Currency and bank notes___........-------.----- 453, Dec. 95.500 | Federal Reserve Bank 
Deposits with Federal Reserve Bank of New York.. 72,726,100 Dec. 679,900 | Hamilton Tr, Bkin| 600 1,089) 8,605) 53 336] 6,734, 1,018) _...-- 
I i et a ls Saw aibcibieelinainds ,509,000 Dec. 5,073,300 | Mech Tr, Bayonne 200) 435 8,293) 32 262; 3,738 4,479) ...... 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- WOU wien ses - 700, 1,524) 16,898 868, 598 10,472, 5,497] ------ 
panies in N. Y. City, exchanges and U. 8. deposits 800,148,600 Dec. 2,787,800 
Se ME, « eo kabeutacmhoos ekmee= aim 139,860,700 Dec. 563,700 | Grand aggregate..; 5,500 9.717|/113,711| 5,451) 10,810) *91,345) 14 588 
Percentage of reserve, 20.5%. Comparison previojus ...-| .....- —8| —22| —194 +1,099 + +29 
ere” Trust Gr’a N 5 9,717/113,719| 5,473) 11,004, 90,255) 14,27 559 
—_— St — y ager, ov. . . , , , » 
Cash tn vaults. -—---—----------- $24,318,200 14.30% 875,713,200 14.70% | GE4 aker, Nov. 15.500, 9.7171115.745 en re 91-395) 14.212) 580 
, ov. * . , , ’ * . 
Deposits in banks and trust cos---- 12,609,400 740% 27,219,900 5.323% | Greg ager. Nov. 1! 5.5001 9.717'111.878| 5.580, 10,125 88.7271 13.347} 574 
Total.....-..----------------- $36,927,600 21.70%  $102,933,100 20 11% * U. 8. deposits deducted, $1,086,000. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust cag: meme in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demana *Total Cash Reserve tn 
Week Endea— Investments . Deposits. tn Vauk. | Depostiartes. 
t $ $ ¢ 

| Sgt 2 ee 5,877 ,228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
ES ements 5,929,099,200 | 4,880,382,900 | 137,691,300 | 671,663,300 
ES 5.317,958,200 | 4,846,699,100 | 134,955,500 | 679,994,600 
4 PSE 5,732,766.300 | 4,759,196,800 | 134,566.800 | 665,490,300 
sl cenitininieatn wrepesw an 5,804,258,400 | 4,860,090,300 | 131,398,300 | 684,431,000 
Si eanktmne capee 5,820,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
July 19............| 5,804,693,200 | 4,872,061,700 42,504 688,989 ,600 
ET Dilintiatecedune 5,698,786,600 | 4,810,097, 145,451,400 | 658,572,500 
MS. Bndotesvece -| 5,690,625,100 | 4,819,601,900 | 133,989,100 | 674,886,200 
ED Miidiiubainntine daa 5,785,809,200 | 4,842,504,500 | 132,963.800 | 696,304,800 
’ — =e 5,741,263,800 | 4,827,551,800 +444,000 | 685,210,500 
BE Biba cdintincses 5,819,688,000 | 4,829,754,500 | 134,568,000 | 658,155,000 
BE, Hine ctiaaeenece 5,754,798,300 | 4,783,893,900 | 132,595,200 | 649,535,200 
EE SB eee 5,864,168, 4,848,125,200 | 131,288,390 | 678,190,000 
SE, Usb candanibaan 5,902,292,900 | 4,938,470,000 | 134,273,500 | 685,555,900 
SEs nnn Subinednnend 6,021,666,000 | 5,088,541,400 | 131,534,900 | 744,346,600 
i apap 6,119,282,200 | 4,935,788,100 | 132,190,500 | 667,665. 
DE :..+ Mousiuhnuadmod 6,148,637, 4,959,036.000 | 133,183,600 | 670,761,900 
hs Dicanccmmenied 6,222,640,.800 | 4,953,388,900 | 136,302,200 | 689.598,400 
NE: Uline cifiasinminissl 6,225,364,700 | 4,995,626,900 | 135,260,200 093 
do Bleed aintenetaneiid 6,157.850,600 | 5,011,330,800 | 136,751,700 | 698,812,600 
ial MAR Scie 6,152,354,000 | 5,997,701,600 | 136,421,700 | 687,726,600 
I: Mitiine cepikedinnss 6,196,334,100 | 5,056,029,200 | 134,385,200 | 719,908,100 
a a” ,106,291, 5,032,629,900 | 141,456,700 | 708,102,100 
St 6,033 ,287,000 | 4,998,912,400 | 139,286,400 | 696,738,090 
TR Te iin Ee a on ok 5,965,254,400 ' 4,957,903,600 ' 139,471,300 ' 698,932,400 





* This item includes gold, silver, legal tenders, national bank nctes and Federal 
Reserve notes. 








New York City State Banks and Trust Companies.— 

In addition to the returns of “State banks and trust com- 

nies in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 

presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “‘Chronicle’’ May 19 1917 (V. 104, 
p. 1975). The lations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 





Bills payable, rediscounts, acceptances and other liabilities, $9,089,000. 
Excess reserve, $200,800 decrease. 
+ As of Oct. 11 1919. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















Nov. 29 Changes from | Nov. 22. | Nov. 15. 
1919. previous week. 1919 1919. 
é BS $ $ 

Circulation... ....- ae 3,801,000) Inc. 22,000} 3,779,000} 3,795,000 
Loans, disc’ts & investments_|562,816,000|Dec. 3,854,000|566,670,000/567 ,441,000 
Individual deposits, incl. U .8.|435,407 ,000| Dec. 10,994,000|446.401 ,000/ 454,985,000 
Lk eee eee 112,276,000|Dec. 5,839,000}118,115,000/ 120,796,000 
Time deposits_...........-- 14,342,000\Ine. 966,000} 13,376,000} 13,148,000 
United States deposits*____- 9,287,000/Deec. 1,967,000} 11,254,000) 13,408,000 
Exchanges for Clear. House__| 21,573.000|Dec. 3,281,000] 24,854,000) 25,985,000 
Due from other banks-- -___- 63,861,000|\Dec. 2,667,000) 66,528,000] 76,344,000 
Cash in bank & in F. R. Bank| 69,446,000|Dee. 4,034,000] 73,480,000) 77,200,000 
Reserve excess in bank and 

Federal Reserve Bank____| 22,791,000 Dee. 2,974,000} 25,765,000’ 29,461,000 





* Formerly included under the head of “‘Individual Deposits.” 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Nov. 29 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and ‘“‘Cash in vaults.” 


Week ending Nov. 29 1919. 





























Noo. 22 | Noo. 15 
Two ctphers (00) omtited. |Membersof, Trust , 1919. 1919. 
F.R.System| Cos. | Totat. 
GEE niitcintemiennsiocine $30,675,0| $3,000,0) $33,675,0) $33,275,0) $32,275,0 
Surplus and profits.....-- 84,786,0| 8,145,0' 92,931,0| 92,761,0) 92,529,0 
Loans, dise’ts & investm’.s|; 738,877,0; 30,206,0| 769,083,0) 767,975,0| 782,478,0 
Exchanges for Clear. House} 28,166,0) 481,0, 28,647,0| 27,153,0) 30,951,0 
Due from banks......... 125,881,0) 16,0) 125,897,0| 127,904,0| 126,935,0 
Bavok deposits........-.. 143,398 ,0, 355,0| 143,753,0| 147,217,0) 149,572,0 
Indi, idual deposits....... 525,242,0| 19,846,0, 545,088,0) 543,202,0) 550,921,0 
Time deposites..........- CAEL accacove 6,071,0 6,022,0 6,009 ,0 
Total deposiis...--.- --| 674,711,0| 20,201,0, 694,912,0) 696,441,0) 706,502,0 
U.S. deposits (notincluded)| ..-____- Ftedan.. is 9,042.0} 12,402,0| 16,791,0 
Res’ ve with Fed. Res. Bank) 51,050,0); --.----.-- 51,050,0;| 55,123,0) 53,786,0 
Res’ve with legal deposit’s.| ....-..-- | 2,675,0 2,675,0 2,313,0 2,563,0 
Cash in vault*.......-.-.. 14,002,0 923,0| 14,925,0) 15,011,0| 14,593,0 
Total reserve & cash held..| 65,052,0 3,598,0;| 68,650,0| 72,447,0| 70,942,0 
Reserve required.......-.- 51,641,0' 2,955,0; 54,596,0) 54,706,0| 55,471,0 
Excess res. & cashin vault_! 13,411,0! 643,0; 14,054,0| 17,741,0' 15,471,0 





* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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ELECTE 


Further reductions of 66.7 millions in loans pf eat by stocks and bonds 
and of 20.9 millions in the holdings of Government securities; a moderate 
increase in war paper, and do Gectense 0 S57 siione 58 ot otter Heme sad 
investments are indicated by the Federal Reserve we y_ state- 
ment of condition on a. 31 + of 791 member banks in leading cities. 

United States bonds o d delined by 0.7 million, Victory notes by 
5.7 millions, and Traucury cart ificates by 14.5 millions. Of the total re- 
duction in loans secured by stocks and bonds 59.1 millions om ie the 
amount of net liquidation at the New York City member banks. Total 
loans and investments are shown 111.7 millions less than the week before, 
the New York banks reporting a decrease of 82.8 millions under this head. 

te holdings of war securities and war bong are given as 2,805.1 
ms, compared with 2,817.5 millions the w ‘ore thand constitute, 








by 5.2 millions. ie et 
19.3 mill 


D CITIES AS AT CLOSE OF BUSINESS NOV. 21 1919 
just as the week bemore. 18.1% 
rting wi 


harmony 


Jances 


dation at the Federal Reserve banks 
rting banks’ own collateral notes ane of customers’ pa 


feewis shows a moderate reduction of 11.4 millions. 
while changes in the amounts of the member banks’ own collateral 


, Government d 
its (net) by 95.1 
th Federal 


——_————_——————————— 
Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
giving the principal items of the resources and liabilities of the Member Banks. Definitions ¢ of the differen items 

in the statement were given in the statement of Dec. 14 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL pretstt ~ ¥ AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 


of total loans and investments of all re- 
ith the reduction in loans all classes xs 


its declining by 56 
ms, and time ais 
Reserve omg went down 
pity cate Se weste showee ent of 3 1.8 millio A 
measured 


ccommo- 
by, the "total of the re- 


per rediscounted 
It may be noted that 


teral notes 


do not affect the amounts of loans and sicounts carried among their assets 
the amounts of rediscounted customers’ bills are deducted from the aggregate 
loans and discounts shown among the assets of these banks. 





Data for a'l reporting banks in each district. Three ciphers (000) omitted. 








Three ctphers (000) omttied. Boston. |New York) Philadel. |Cleceland. 


Richm’d 





Atlanta. 


Chicago. 


St.Louts 





Minneap. 


Kan. Ctty 














ae 46 il 56 90 82 47 

U. 8. bonds to secure circulation...| $13,536} $48,737) $11,097] $41,841) $26,071) $14,015 
Other U. 8. ge hiceebevensbinanianinte titipie 14,835] 283,770] 28,936) 62,501 36,938} 27,936 
Uv. y Victory notes_....-.....-.- 8,158} 117,907 13,783] 27,262 13,573 9,778 
30,347| 388,873 39,607} 67,116] 20,831 30,714 


















107 35 35 77 61 791 
$20,857] $17,154) $7,120) $14,467) $19,573) $34,605) $269,073 
51,799 3,840} 10,148) 24,918) 19,859} 58,641] 634,121 
49,550 6,008} 4,065 8,361 4,722) 12,229) 275,396 
115,710} 13,054) 23,255) 21,217 14,857} 55,423) 821,004 














































































































. Socurities........... $66,876] $839,287] $93,423] $198,720] $97,413] $82,443/$ 237,916] $50,056] $44,588] $68,963] $59,011] $160,898/$1,999,594 
Loans secured by U.S. bonds, &c_- 40,764| 553,628] 130,802 91,885 24,832] 96,898} 29,870 14,712} 19,772 6,228 27,566] 1,074,622 
Loans secured by stocks and bonds 
other than U. 8S. securities__...- 210,960}1,427,816} 213,119) 339,392] 114,029} 49,246] 457,598] 149,219] 32,066) 71,646] 30,644] 124,955) 3,220,690 
All other loans and investments_.--.-. ,443|3,276,725| 477,800] 782,475| 344,149] 342,335/1,344,361] 295,366] 255,764] 461,499 205,364 729,498] 9,175,779 
balances with F. R. bank... 79,590) 7,255] 66,070} 93,553 39,414 33,824] 185,56. 43,411 26,738 +929 26,094 73,437) 1,408,880 
CRE ES ngiiccnencontoans 24,748] 129,976 18,209} 35,848 18,634 13,704) 71,261 11,527 9,138 14,842} 10,897 27,142} 385,926 
Net demand deposits............. 784,69315,109,451] 668,080] 825,594] 374,781] 286,882/1,405,803| 342,442 ,087| 460,429] 234,892) 588,386)11,340,520 
,  ””*«*«*« RS aie 124,312] 427,627 22,393] 323,879] 96,7 119,052] 543,975] 107,590 ,083 82,810 & 347,104] 2,287,897 
Government deposite__..........- 15,613} 118,196 15,338 17,887 7,497 3,144 24, 4,473 5,740 6,143 4,726 8,935) 231,701 
Bills payable with F. R. bank...._-. 35,808} 507 ,873 78,472 98,784| 48,940} 48,290] 106,781 21,376] 20,084 37 ,038 10,029] 41,057) 1,054,532 
rediscounted with F. R. bank. 84,435' 217,733 93,903 37,073 17,844 35,184 69,9701 22,122 ,348 q 6,686' 31,741 679,546 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. All F.R.Bank Ctstes.|F. R. Branch Ctstes.| p48, Othe? Totab. 
Three ciphers (000) omttied 
Nov. 21.{|Nov. 14.|Nov. 21.|Nov. 14.|Nov. 21.;Nov. 14.|Nov. 21.)Nov. 21.|Nov. 21.]|Nov. 14.) Nov. 21. | Nov. 14. | May 23. 
Number of reporting banks----... 71 71 50 50 274 274 178 178 339 338 79 790 
U. S. bonds to secure circulation.| $39,040} $38,936 $1,438 $1,439] $101,887) $101,784) $66,199] $66,199] $100,987] $101,014) $269,073] $268,997) $268,215 
Other U. 8. bonds*_........... 253,264) 253,078 17,415 17,154] 375,062) 376,908} 131,029} 130,578) 128,030] 127,453 634,121 634,939 864, 
U. 8. Victory notes__.........-. 104,751} 105,431 24,326 25,062} 164,056} 166,638} 56,251 57,604; 55,089} 56,825) 275,396 oo a 
U. 8. certificates of indebtedness} 364,530} 370,900 59,320) 61,623] 550,523) 560,987) 161,670] 165,178] 108,811 09,294; 821,004 835,459] 1,777,868 
Total U. 8. securities_....... $761,585) $768,345} $102,499] $105,278/$1 191528/$1206317| $415,149) $419,559] $392,917] $394,586/$1,999 ,594/$2,020 ,462/$2,910,929 
Loans secured by U.S. bonds, &c.| 523,662) 526,881 70,251 67,724] 845,764] 836,436] 122,101] 123,077) 106,757} 106,524] 1,074, 622] 1 ,066,037| 1,179,537 
Loans secured by stocks bo: 
other than U.S. securities.__._ 1,286,057|1,345,160| 373,091| 371,639/2,410,284|2,470,748| 408,613} 414,875] 401,793] 401,757] 3,220,690) 3,287,380} -___.-. 
All other loans and investments_-_ |2,915,897|2,929,595| 763,081| 764,779|5,794,347|5,820,815]1,667 ,446/1,673,858)1,713,986/1,713,822| 9,175,779] 9,208,495|10,515,096 
balances with F.R.bank| 652,031) 660,000) 130,271) 133,650)1,054,050/1,069,234) 182,165} 182,310 ,655| 176,679] 1,408,880] 1,428,223) 1,298,008 
Ce i mar ncaancceskas 116,646} 113,487 42,312} 41,124] 226,223) 222,586] 68,293] 67,876} 91,410) 93,634] 385,926] 384,096) 359,184 
Net demand deposite._........- 4,673 ,083|4,698,916| 958,691] 954,830/8,019,457/8,077 ,269)1,572,385/1,598,864]1,748,67811,759 454/11 ,340,520/11 435 ,587|10,370,747 
0 a RE Eee "855 1,538} 246,819) 245,594/1,143,658)1,150,249) 600,039 ,553 J 542,337| 2,287,897] 2,293,139] 1,715,542 
Government d SES ee 115,807| 156,218 18,243 21,0 J 238,421 1,098 4,466} 23,959 25,548) 231,701 288,435} 627,897 
Bills payable with F. R. bank_- 451,119] 461,758 50,691 59,311] 695,047| 713,253) 225,718] 215,168] 133,767] 141,854] 1,054,532] 1,070,275) 1,226,986 
Bills rediscounted with F. R. bank 203 ,256| 217,851 54,671 46,506] 523,357} 517,281] 90,165} 90,107] 66,024 67,748| 679,546) 675,136) 225, 
Ratio of U. 8. war securs. and war 
paper. total loans & invest’t. % 22.7 22.6 13.1 13.1 18.9 18.8 18.0 18.1 15.2 15.3 18.1 18.1 26.2 




















* Including Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 28: 


Increased loan — a. the Federal Reserve banks, through the dis- 
commercial 


count of war gy Bena rdinary co: bills, accompani by a fur- 
reduction _ o and substantial addition to note circulation, is 
indicated in the Federal panes Board's weekly bank statement issued as 


as close of business on Nov. 28 1919. 

War paper on hand went up 62.1 millions, other pr pare 27.4 millions, 
and acceptances—15.6 millions. Total discounts held by the ony ‘o and 
St. Louis banks include 23.5 millions of pape discoun Pe oth ederal 
Reserve banks, as compared with 20.4 millions the week Sefore, while 
total acceptance holdings of 7 banks were inclusive of 136.9 millions of ac- 
ceptances purhcased from New York and Boston Reserve ba Treasury 


banks- 





certificates on hand went up 2.7 — yd —_ total earnings assets are shown 
107.8 millions larger than the week bef 


Government de 
members’ reserve 
foreign Government 
by the banks was about 37 millions less than last week's a 
— accordingly figure out 42.6 millions 


A reduction of 25.7 millions in gold reserves is noted, 
total decrease representing sales bi gold held with the Bank of England. 
Total cash reserves declined 27.3 mil 
ansion for the week of 35.1 millions. As a result “4 the 
increases in deposit and note liabilities and the decrease in reserves 
reserve ration shows a decline for the week from 46.9 to 45.5%. 


lation shows an & 


lions. 


Federa 


larger than for the 
6.5 millions of the 


its show a decrease of 4.6 millions for the week, while 
eposits went up 6.9 millones: all other deposits , incl 
credits, increased 3.3 millions and the ‘‘float’’ 


Net de- 
preceding 


1 Reserve note 


Comsinep Resources AND LIABILITIES OF THE FepprRaAL Reserve BANKS at THB CLosp or Business Nov. 28 1919. 




































































‘ 
Novo. 28 1919.|Noo. 21 1919.|Nov. 14 1919.|Nov. 7 1919.|Oct. 31 1919.|Oct. 24 1919.|Oct. 17 1919.|Oct. 10 1919./Nov. 29 1918. 
ee 3 $ 3 $ 3 8 3 3 $ 
Gola coin and certificates. ............- 235,348,000] 248,012,000) 248,601,000) 244,836,000} 254,027,000} 248,375,000} 251,954,000) 245,485,000) 370,958,000 
Gold setclement fund, Fi R. Board_._._- 440,286,000] 444,547,000| 440,078,000] 429,429,000} 444,126,000} 465,535,000] 461,193,000] 496,904,000] 395,292,000 
Gold with foreign agencies......._____- 135,696,000] 142,195,@00| 146,176,000} 127,165,000] 129,923,000] 132,983,000} 106,917,000} 108,123,000 5,829,000 
Total gold held by banks__........_- 811,330,000} 834,754,000] 834,855,000} 801,430,000] 828,076,000} 846,893,000} 820,064,000} 850,512,000) 772,059,000 
Gold with Federal Reserve agents___ 1,148,724,000} 1,166,086 ,000! 1,194,319,000] 1,207 275,000] 1,205,576 ,000] 1,197 ,933 ,000/ 1 ,201 ,302 ,000|1,186,697 ,000)1,216,541,000 
Gold redemption fund................- ,587,000| 118,475,000] 104,086,000} 110,860,000] 104,348,000} 101,799,000] 107,077,000} 94,119,000) 76,613,000 
Total gold reserves_............._--.- 2,093,641,000!2,119,315,000/2,133,260,000|2, 119,565,000|2,138,000,000|2,146 ,605,000|2,128,443,000/2,131 ,328 ,000/2,060,265,000 
Legal tender notes, silver, &c......_____ ,020, 67,657,000] 66,846,000] 67,804, 67,592,000 7,956,000} 70,742,000} 70,772,000} 55,158,000 
- Big Le, aia ol Ee AES, SP sat 2,159,666 ,000|2,186,972,000/2,200 ,106,000/2,187,369,000|2,205,592,000|2,214,561 ,000/2,199,185,000/2,202,100,000/2,120,373,000 
uD 
Securec by Govt. war obligations... -_- 1,736,033 ,000} 1,673,890 ,000] 1,700 618,000] 1,771,028 ,000] 1 ,681 082,000} 1 ,666 ,055 ,000/ 1 698,885,000) 1,672,797 ,000/1,412,511,000 
reer Ya 478,176,000| 450,747,000] 439,000,000] 418,461,000] 447,465,000} 416,084,000} 422,842,000} 401,058,000 ,684,000 
Bills bought in open market_........... 495,595,000| 480,043,000] 455,653,000] 433,586,000] 394,355,000] 368,846,000) 342,938,000} 326,852,000) 375,341,000 
2,709,804 ,000| 2,604,680 ,000|2,595,271,000|2,623,075,000|2,522,902,000}2,450,985,000/2 464 ,665 ,000|2,400,707 ,000/2, 190,536,000 
26,848,000} 26,847,000} 26,846,000 6,846,000} 26,845,000 7,095,000} 27,097,000 7,096,000} 29,132,000 
57,000 57,000 79,000 ,000 84,000 86,000 87,000 oy | eRmeioas 
288,032,000| 285,341,000] 278,538,000] 273,199,000] 274,325,000) 273,585,000] 269,414,000) 267,551,000 eee 4 
m.. earning assete...............-. 3,024,741 ,000/2,916,925,000|2 900,734 ,000|2,923 ,204,000|2,824,156,000/2,751.751 ,000|2,761 ,263 ,000|2,695 ,487 ,000}2,312,359,000 
wenecocanes cpesccwongay 12,878,000} 12,278,000} 12,266,000} 12,222,000} 13,357,000} 13,358,000} 13,336,000} 13,319,000) -.......... 
Sar amas ace caneas te foreign 
IIIT Gedo tins te eccgus pga means ee on 19,242,000] 19,242,000; 19,242,000] 46,355,000} 46,355,000) -......... 
Uncoliected items and other deductions) 
from gross deposite_......_..._..___- 1,000 ,288,000]1,023,574,000] 917,936,000] 855,795,000} 918,008,000/1,115,812,000| 853,658,000) 736,328,000 
6% redemp fund agst. F. R. bank notes} 12,671,000] 13,038,000] 13,009,000] 13,408,000] 13,333,000] 12,571,000] 12,331,000} 12,636,000 4,621,000 
All other resources. _...........-...... 6,659,000 8.040.000} 10,071,000 8,225,000 7,869,000 9,139,000} 13,530,000 8,494,000 309, 
Total senrepen.- « gergar-o-oneseree 6,230,041 ,000/6,137 ,541,000/6,159,760,000/6,081 ,606,000|5,939,344,000|5,938,630,000/6,161 ,812,000)}5,832,049 ,000/5,194,988,000 
Cents GUE Winsoncccnadoconenastcuce 87,001°000 86,885,000} 86,769,000) 86,267,000] 86,013,000) 85,863,000) 85,540,000} 85,391,000) 80,072,000 
(RSENS 1 GE INE: aes 81,087,000} 81,087,000} 81,087,000] 81,087,000} 81,087,000} 81,087,000} 81,087,000} 81,087,000 »134,000 
Government deposits. ................- 98,157,000] 102,805,000] 77,912,000} 63,687,000} 100,465,000) -984,000} 133,639,000} 80,067,000] 207,157,000 
Due to members, reserve account__.___- 1,844,434 000] 1,837,540,000| 1,863,379 ,000| 1,906,867 ,000] 1,833,481 ,000/ 1,813,563 ,000}1 ,841,101 ,000| 1,777,859 ,000/1 ,488,893,000 
Deferred availability items............. 861,436,000} 811,204,000) 842,047,000) 739,334,000] 693,766,000 »227,000| 882,156,000 :734,000| 602,667,000 
Other deposits, incl. for. Govt. credits._| 98,798,000} 95,539,000} 98,494,000] 97,750,000} 97,843,000} 98,878,000) 101,430,000} 97,203,000) 105,894,000 
Total gross deposite................. 2,902,825 ,000 2,847 088,000] 2,881 ,832 ,000/2 807 ,688 ,000/2.725 ,555 ,000|2,729 652 ,000/2 958 ,326 ,000/2 .643 ,863 ,000|2,404,611,000 
F. R. notes in actual circulation. __.___. 2,852,277 ,000|2,817 ,173,000| 2,808 ,456 ,000/2 .806 ,759 ,000|2,752,876 ,000/2,753 .457 ,000|2 ,752 ,569,000/2,741 ,684,000|2,568,676,000 
¥. R. bank notes in circulation—net Mab.| 256,793,000) 257,680,000} 257,231,000) 257,572,000) 254,933,000} 251,590,000 .675,000| 247,176,000} 86,003,000 
All other Mabilities.................... 50,058,000} 47,628,000} 44,335,000) 42,233,000 ,880,000} 36,981,000} 34,615,000} 32,848,000) 54,492,000 
Tota! lHabitities 6,230,041 ,000 6.137,541,000'6.159.760,000'6 .081 .606 ,000'5 939,344,000 5,938,630 ,000'6,161 ,812,000'5,832,049 ,000'5,194,988,000 





* Includes One-Year Treasury Notes. 
































































































































































































































































2150 THE CHRONICLE [Vou. 109. 
Nov. 28 1919.|Nov. 21 1919.) Nov. 14 1919.]Nov. 7 1919.j0ct. 31 1919 Jct. 24 1919.j0ct. 17 1919.J0ct. 10 1919 . 29 1918. 
Ratio of gold reserves to nec deposit 
F. R. note liabilities combined -.._..- 44.2% 454% 45.7% 45.3% 16.3% 47 0% 46.1% 47.0% 51.7% 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined ---_-.-- 45.5% 46.9% 47.1% 46.8% 47.9% 48.7% 48.3% 49.1% 50.0%, 
ee ee ee oe og A 
circulation aside 
against net Gapeett liabilities. ...-. 7 56.6% 57.6% 57.1% 58.1% 59.8% 
Distribution by Maturities— s $ g 
1-15 days bills bought in open market-- 83,577,000] 88,601,000 1305 634 000 
1-15 days bills discounted. __....--.-- 1,723,833 ,000]1,770,521 ,00°|1,721,280,000 
is on Uv. 8. cortit. of indebtedness_- ,067,000} 31,814,000) 8,895, eee 
-15 days mu pal warrants........-|  ----------]  -srece-eee] tere newnn nm] ww wn-nw----]|  ----------]| ---------- 
16-30 days bilis bought in open market. - ,432,000| 90,740,000 79,954,000 000) } 225, 900, 000 
16-30 days bills discounted. _....-....- 103,418,000] 115,589,000 
<a pd U. 8. certif. of indebtedness_- 499, 3,000 ,000 ar 
6-30 ys municipal warrants.......-.] -ccsccencse|  sseccereee| ae wesenesel «6 st asecensl cee eeewcel mat eons wom . 
31-60 days bills bought in open markec_- J 3} 159,536,000} 124,124,000 | 470,666,000 
31-60 days bilis discounted. _.......--- ey 143,943,006] 143,163,000! 
31-60 days U. 8. certif. of indebtedness - 22,507,000] 23,497,000] 25,762,000 9,220,000 
31-60 days municipal warrants.........| ----------] ----------] -se-------] ----------] ----------| ---------- 4,000 
61-99 days bills bought in open market _- 80,461,000} 60,502,00( 76,167 ,000 | 165,185,000 
61-90 days bills discounted__.......--- 186,561,000} 99,017,000] 91 ,000) 
61-90 days U. 8. certif. of indebtedness - 5,517,000] 12,655,000] 14,875,000 1,086,000 
61-90 days municipal warrants_........] ----------]  -------<--] ----------]  ----------| ----------] ---------- 5,000 
Over 90 days bills bought in open market . IEE, Zinc heveacnssmiel  ssgbiicitteindllaniaal } 23,151,000 
Over 90 days nills discounted___._.---- 18,640,000} 17,951,000] 16,816,000 ,555,000| 11,648,000) 10,239,000 
Over ¥¥ days certif. of indebtedness.._..| 213,303,000} 214,693 215,221,000] 213,111,000] 211,607,000] 198,134,000 72,275,000 
Over 90 days municipal warrants _....-|  ----------]  ----------] ----------]  ----------] ----------]  ---------- ,000 
Federal Reserve Notes— SSS 
CSL RSA EP aap pte ace ae 3,059,652 ,000|3,031 ,492, 3,036,690 ,000|3,000,887 ,000]2,958,700 ,000|2,980 ,610,000]2,970,132,000/2,949,244,000|2,773,043,900 
a ois so Seco ce edn dw sun 207,375,000] 214,319,900] 228 ,234,000| 194,108,000] 205,824,000] 227,153,000 7,563, ,560,000| 204,367, 
In actual circulation..........------ 2,852,277 ,000|2,817,173,000|2,808 ,456,000|2,806 ,759 ,000]2,752,876,000|2,753,457 ,000|2,752,569,000|2,741 ,684,000|2,568,676,000 
Fed. Res. Notes (Agents Account:)— SS 
Received from the Comptroller. .:-..--- 5,810,500,00015,.774,280,00015.746,280,000|5,665,380,000]5,620,180,00015,577,.160,000|5,511 620,000] 5,461,940 ,000]3,692,060,000 
Returned to the Comptroller.......-.-- 2,379,085 ,000}2,350,935,000 2,314,968,000|2,281 ,864 ,000 2,241,892 ,00012,187,243,000|2,154,160,000/2,122,288,000 417,000 
Amount chargeable to Fed. Res. agent|3,431,415,000}3,423,345, 8.431,312.000)8.383,516.000 3,378,288 ,000|3,389,917,000|3,357 ,460,000|3,339,652,000]3,088,643,000 
In hands of Federal Reserve Agent. -...-- 371,763,000] 391,853, 394,622, 382,649, 19,588,000] 409,307,000] 387,328,000] 390,408,000 315,600,000 
Issued to Federal Reserve banks. ...-- 3,959,652 ,000)3,031 ,492,000)3,036,690,000/3 000,867 ,000|2,958,700 ,000|2,980,610,000/2,970,132,000/2,949,244,000 2,773,043,000 
How Secured— 
By one coin and certificates. ........-- 236,248, 236,248,000] 238,248,000] 238,248,000] 242,249,000] 242,248,000] 242,248,000] 244,248,000] 212,627,000 
y la PMONET.. oc nc cece cccece] socnnsosen]. seccdocecsl. shebesbadel Secenccscel Sacoscseseh assssecckal Sactckocne] soccscceses sesahassse 
By eligible paper...............-.-.-- 1,910,928,000} 1,865,406, 1,842,371, 1,793,592 ,000) 1,753,124 ae 1,782,877 ,000| 1,768,830,000] 1,762,547 ,000]1,556,502,000 
Gold redemption fund_...........-.-- 99, d 98,821 105,267 , 93,368,000} 83, 999, ,949,000 88,108,000 991,000 
With Federal! Reserve Board.......-.-- 813,015,000} 831,017, 850,804 875,659,000 _ 22 249, 000 864,686,000] 867,105,000] 854,341,000) 925,923,000 
DER edageowecscqnccccecseneneuce 3,059,652 ,000 3,031,492,000]3,036,690,000 3,000,867 ,000|2,958,700,000|2,980,610,000|2,970,132,000|2,949,244,000|2,773,043,000 
Elicible per delivered to F. R. Agent..--!2.618.530,000!2,519,660,000!2,509,360,00012,530,781 .000!2 427 .125,000!2.366 882 ,000!2,371 ,047 ,000'2,312,574,000!2, 114,588,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSNESS NOV. 28 1919 
Two ciphers (00) omtited. Boston. \New York.| Phila. |Cleveland.|\Richmond| Atlanta. | Chicago. |St. Louts.|\Minneap.|Kan.Ctty.| Dallas. |San Fran Total. 
RESOURCES. $ x s s s g $ $ s $ $ $ $ 
Gold coin and certificates... ...- &,644,0} 137,374,0] 1,241,0] 21,797,0] 2,303,0] 8,136,0| 24,150,0] 3,312,0] 8,280.0 130,0] 6,615,0| 13,366,0] 235,348,0 
Gold Settlement Fund, F. R. B'd| 42/327.0| 115,902,0] 25,939,0| 23,996,0] 31,355,0| 22,662,0] 58,766,0| 15,740,0] 11,956,0| 44,348,0| 19,555,0] 27,740,0| 440,286,0 
Gold with Foreign Agencies __._- 9,906,0] 49,800,0) 10,856,0) 11,127,0} 6,649,0) 4,885,0) 16,148,0) 6,378,0) 3,664,0) 6,513,0 3,528,0] 6,242,0} 135,696,0 
Total gold held by banks..___- 60,877,0) 303,076,0| 38,036,0] 56,920,0 40,307.0| 35,683,0| 99,064,0| 25,420.0| 23,900,0] 50,991,0| 29,698,0| 47,348,0] 811,330.0 
Gold with Federal Reserve agents| 62:090.0| 282,.877,0| 78,522.0|105,502,0| 46,923,0| 53,553,0|247,491,0| 69,100,0] 34,354,0| 38,917,0| 24,996,0/104,399,0/1,148,724, 4 
Gold redemption fund_........- 26,854,0|  25,000,0| 11,664,0} 1,531,0] 12,440,0] 6,896,0) 20,927,0} 6,418,0) 2,379,0] 5,284,0} 3,461,0] 10,733,0 "133,587,0 
Total gold reserves_.......... 149,821,0] 610,953,0]128,222,0]163,953,0| 99,670,0| 96,132,0]367,482,0|100,948,0] 60,633,0| 95,192,0] 58,155,0|162,480,0|2,093,641,0 
Legal tender notes, silver, &c....| 4,550,0} 49,586, 477, 837,0 211,0} 1,217,0| 2,389,0} 4,800.0 73,0 311,0} 1,375.0 199,0| 66,025; 
Total reserves. .............- 154,371,0| 660,539,0|128,699,0/164,790,0| 99,881,0] 97,349,0|369,871,0|105,748,0| 60,706,0} 95,503,0) 59,530 ,0)162 ,679,0)2, 159 ,666,0 
Bills discounted: Secured by Gov- 
orament war obligations (a) _|126,192,0] 753,834,0]185,583,0/130,272,0] 83,560,0| 65,630,0|176,503,0} 49,151,0| 30,999,0] 47,750,0] 29,681,0| 56,878 oll 1,736 ,033,0 
3” eee 39,236,0| 107,068,0] 12,684,0|) 32,966,0) 14,340,0| 36,541,0] 88,956,0) 24,150,0} 29,455,0| 47,531,0) 15,507,0] 29 '742.0| 478,176,0 
Bills An = in open market (b) | 33,348,0| 97,021,0] 3,135,0} 64,694,0) 11,810,0) 11,912,0) 99,923,0) 33,638,0] 20,183,0) 10,305,0) 12,803,0) 96,823,0 495 ,595,0 
Total bilison hand...... ___- 198,776,0| 957,923 ,0]201 ,402,0|227,932,0]109,710,0| 114,083 ,0|365,382,0|106,939,0| 80,637,0]105,586,0| 57,991 0/183 ,443,0|2,709,804,0 
U. 8. Government bonds _._._. 539,0) 1,257,0} 1,385,0 844,0} 1,235, 375,0| 4,477.0} 1,153,0 116,0] 8,868,0} 3,966 633 28,848, 
U. 8. Government Victory bonds| -_____ TY eas RO ERE BN eal oes “Banat Sy eee late eteeesinsd 
U. 8. certificates of indebtedness| 22.562.0| 77,684.0| 31,471,0| 25,883,0| 11,860,0| 15,665,0| 40,236,0| 17,366,0| 8,380.0] 14,820,0| 11,225,0] 10,880,0] 288 ,032,0 
Total earning assets........_- 221,877,0}1,036 ,914,0}234,258 0|254,659,0 122,805,0]130,127,0/410,095,0}125,458,0} 89,136,0]129,274,0] 73,182,0]196,956,0|3 ,024,741,0 
Bank premises...............- 1,078, 3,994,0 0 , 491, 503,0} 2,936,0 691,0 600, 402, 394,0 400, 12,878,0 
Gold in transit or in custody in 
OE es tae, Ieee Geer emer ete ho Pe BEERS Sea eee ee Ie EN Leet! me tener eres We pee 
Uncollected items and other de- 
ductions from gross deposits..| 78,835,0} 249,903,0} 88,495,0 78,112,0 85,648,0] 41,665,0|111,150,0|] 70,776,0| 22,968,0] 77,448,0| 60,341,0] 48,085,0/1,013,426,0 
6% redemption fund against} 
Federal Reserve dank noies __| 1,072,0 2,896,0] 1,450,0} 1,112,0 696,0 822.0} 1,856,0 390,0 206,0 957,0 559.0 655,0| 12,671,0 
All other resources........ ...- 317,0 1,340,0 281,0 697, 751,0 180.0} 1,087,0 227.0 0 147,0 505,0 269,0 858.0 6,659,0 
Tocal Oy aT Sabana 457 ,550,0| 1,995,586 ,0]453 ,683 ,0/500,259 ,0/310,272,0] 270,646 0/896 ,995,0 303,29 29 0.0 0} 173,763 ,0}304,089 ,0|194,275,0] 409,633 ,0/6,230,041,0 
Capital paid in.___.__- CRSA Oe 7,103,0| 22,448,0] 7,873,0] 9,469,0] 4,386,0] 3,406,0] 12,308,0| 4,057.0] 3,060.0] 3,996,0} 3,437,0| 5,458.0} 87,001,0 
ME Bite oi ee en ou 5,206.0} 32,922.01 5,311,0} 5,860.0} 3,800,0] 2,805,0) 9,710,0| 2,589,0] 2,320,0] 3,957,0] 2,029,0) 4,578,0} 81,087,0 
Government deposits........ —- 12.692.0| 37,272,0| 7,015.0] 2,470.0] 5,318,0] 4,025.0) 6,971.0] 9,499.0] 3,238,0] 3,043,0] 2,564,0) 4,050,0) 98,157,0 
Duo to members, reserve account|108,254.0| 787,739,0| 81,472,0|132,861,0| 66,273,0| 52,853,0/246,855,0] 62,016,0] 50,508,0] 84,455,0| 59,486,0)111,662,0)1,844,434,0 
Deferred availabiltty items.....- 72.753.0| 188,922.0] 90,160,0] 67,506,0] 71,595,0| 39,575,0] 91,131,0] 62,591,0] 19,199,0] 82,163,0] 43,298,0] 32,543 0] 861,436 0 
All other deposits._............ 5,942,0 ,065,0| 6,976.0] 6,019,0} 3,594,0] 2,706.0] 9,659,0} 3,747,0] 2,156,0] 3,637,0] 2,985,0} 7,312,0] 98,798,0 
Total gross deposits........_- 199,641 ,0|1,057,998,0]185,623,0]|208,856,0|146,780,0| 99,159,6)354,616,0]137,853,0] 75,101,0|173,298,0)108,333 ,0| 155,567 ,0/2,902,825,0 
F. R. notes in actual circulation _|220,828.0| 767,398,0|223,051,0|251,011,0]141,556,0] 148,567 ,0|475,062,0}141,009,0| 83,784,0]101,749,0| 69,176,0/229 086 ,0|2,852,277,0 
F. R. bask <ponee in circulation] 21,169,0 ,150,0] 27,938,0] 21,490,0] 11,702,0) 14,703,0| 39,594,0] 15,996,0] 8,006,0} 18,688,0 9:992,0| 11,365,0| 256,793,0 
— y PP Ss ee ee 
All other liabilities_...........- 3,603.0} 18,670,0 3,887,0| 3,573,0| 2,048,0} 2,006.0] 5,705.0} 1,786.0} 1,492,0] 2,401,0] 1,308,0} 3,579,0] 50,058,0 
Total liapilities.............. 457,550,0| 1,995,586 ,0]453,683,0|500, 259,0/310,272,0|270,646 0/896 ,995,0| 303 ,290 ,0] 173 763 0/304 ,089 ,0]194,275,0}409,633,0/6,230,041,0 
ee ee liaoility|as endorsjer on: 
Discounted pa unted 
with otner TR eS a ON Baar Bb SA, Sebel itibe pea eigMi, ai Mali: te iiabet Shh ng! Lape clack « pargimeme © 23 ,500,0 
Bankers’ acceptances sold to 
other F. R. banks........- OST PRR RARE WEES. Baliga: OE Oe. Si ae SyMieRety SER Ss Miers DREMEL: cieteul cilee sapere: 40,474,0 
Insludes oilis discounted for 
Ce RR RS RR Ec. GRP sae GAN EL i evra 10. 0000 “Ae ee oO al) aanone 23 ,500,0 
)Includes bankers’ acceptances|bought frjom other F. 
We SOON GUGINMENE 8d cowl i meebaousl cesecal pecans 5,080,0} ..__.- 15,210,0] 15,118,0] ..--.-| ------ 5,066,0| _..-.- 40,474,0 
Without their endorsement...| _.....| .....-.-] -..--- OS Rs 33:161.01 13.446.0]  __---- 10,005,0| 5,.012,0] 11.547,01 96,440.0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOV. 28 19 
Two ciphers (00) omitted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |SanFran.| Total. 
Federal Reserve notes: X $s $ s $ $ $ $ $ $ + $ $ 
Reseived from Comptroller - __|458,300,0]1,884,860,0]492,780,0}451 ,760,0/292 ,640,0|289,000,0|797 880 ,0|286,280.0}146,480,0}196 160 ,0]131,740,0|382,120,0]5,810,500,0 
Returned to Comptroller_____ 182'324.0| '918.011.0|230,970,0]163,431,0]122,843,0] 86,928,0]269,734,0]105,906,0| 52,820,0] 82,407,0] 46,314,0)117,397,0|2,379,085,0 
Chargeable to F. R. Agent____|276,476,0| 966,849,0|261,810,0| 288,329 ,0| 169,797 ,0|202,072,01528,146,0)130,374,0| 93,660,0]113,753,0) 85,426,0)264,723,0)3,431,415,0 
In hands of F. R. Agent__.___ 48,280,0] 121,000,0] 27,980,0} 23,820,0] 23,018,0] 48,865,0] 28,360,0] 18,880,0} 8,110,0 ,310,0| 12,990,0} 4,150.0] 371,763,0 
Issued to F. R. bank, less amt. 
returned to F. R. Agent for 
redemption: 228,196,0] 845,849,0/233,830,0]264,509,0] 146,779 ,0|153 ,207 ,0/499,786,0]161 ,494,0] 85,550,0]107 ,443,0) 72,436,0/ 260,573 ,0)3,059,652,0 
Collat’! security for outst’g notes: 
Gold coin and ctfs.on hand...) -._._. 183,740,0} ....-- 24,125,0) ....-- 2,500.0] ....-- 4,000.01 13,052,0} _._--- i gees 236,248,0 
Gold redemption fund--._... 13,090,0} 14,137,0] 15,133,0| 16,377,0 923,0| 4,053,0|} 9,347,0) 3,169,0] 1,502,0) 2,557,0) 4,681,0] 14,492,0] 99,461,0 
Gold Set'm’t Fund, F. R. B’d_| 49,000,0| _85,000,0| 63,389,0| 65,000,0| 46,000,0| 47,000,0/238,144,0] 61,931,0] 19,300,0) 36,360,0) 11,484,0) 89,907,0) 813,015,0 
Eligible paper, min’m required] 166,105,0| 562,972.0]155.308,0]159,007,0] 99,856,0| 99,654,0]252,295,0] 92,394,0] 51,196,0| 68,526,0| 47,440,0|156,174,0|1,910,928,0 
abe fate ehaheletalestate pe tae 228,196,0) 845,849,0/233,830, ,509 0] 146,779 ,0|153,207 ,0|499,786,0) 161,494, ,550,0) 107 ,443,0] 72,436,0 ,0}3,059, 
Auaas ad clade paper’ dalle 830,0]264 01146,7 786,0}161,494,0} 85,550,0 0 260,573 ,0}3,059,652,0 
ered to F. R. Agent-.-------- 198,776,0| 956,361,0]159,400,0|227,862,0]100,780,0] 102,356 ,01364 ,958,0]106,739,0| 66,115,0]105,586,0| 57,991,0]171,606,0/2,618,530,0 
R. notes outstanding - - -.- - . - 228,196,0) 845,849,0|233,830,0|264,509 ,0| 146,779 ,0| 153,207 ,0}499,786,0]161,494,0] 85,550,0|107,443,0] 72,436,0]260,573,0/3,059,652,0 
F. BR. notes heid by bank. -.---- 7,368,0| 78,451,0| 10,779.0| 13,498,0| 5,223.0] 4,640.0] 24,724.0] 20,485,0| 1,766,0| 5,694,0| 3,260,0) 31,487,0 '375.0 
A. RB. notes In actual circulation.'220.828.0' 767 .398.0'223.051 .0'251 .011.0!141,556.0'148 567 .0'475.062.0!141.009.0' 83,784,0'101,749,0' 69.176.01229.086.0'2,852.277,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 5 1919. 

Railroad and Miscellaneous Stocks.—Notwithstanding 
the fact that the Federal Reserve Bank’s statement showed 
the smallest percentage of reserve yet reported by that in- 
stitution—that the President’s message to Congress was 
generally disappointing—that the Mexican situation seems 
to have steadily grown more acute—and that the coal strike 
shows no sign of a settlement, sentiment in Wall Street has 
been almost wholly of a cheerful, hopeful type, if one may take 
the trend of prices at the Stock Exchange as a criterion. 
‘The lowest prices of the week. were in practically every case 
recorded on Menday, since which they have day by day 
reached a little higher level. 

In to-day’s market Southern Pacific shares were the con- 
spicuous feature. At the opening they sold nearly 14 points 
above yesterday’s closing price, an official announcement 
that the Government has discontinued its action against the 
Company for recovery of a part of the oil lands involved 
in the litigation. Sympathetically Texas & Pacific advanced 
nearly 2 points, all the active railway issues were strong and 
the list as a whole has advanced an average of about 3 points 
within the week. 

Many industrial stocks have, however, covered a wider 
range, including General Motor’s 21 points, Mex. Pet.’s 
20, Crue. Steel’s 23, Am. Tobacco’s 11% and At. Gulf & 
W.I.and U. S. Ind. Aleohol 10. U. 8S. Steel closes 344 
points higher than it sold on Monday. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pahes which follow: 

























































































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Dec. 5. | for 
| Week| Lowest. Highest. Lowest. | Highest. 
Par. Shares| $ per share. | 3 per share. |\$ per share |$ per share. 
Albany & Susquehan _ 100) 21160 Dec 3/160 Dec 3/156 Mayji85 Mar 
‘Am Brake Shoe & F.-100, 100, 89 Dee 4] 89 Dee 4) 85 Nov| 97 July 
American Express...100 1 91% Dec 91% Dee 5) 76% Septil0o3; May 
Amer Snuff pref___-- 100' 100} 80 Dee 1; 80 Dee 1) 80 Dec} 99 Jan 
Am Teoleg & Cable_..100, 1006} 55 Dec 1) 55 Dee 1) 55 Dec} 63 May 
Ann Arbor._....--- 100; 100: 9 Dee 2} 9 Dec 2) 1 Api) 13% Nov 
Baldwin Locomo pref 100; 200|1054% Nov 29/1054 Nov 29102 Janil11% June 
Barnet Leather... _..- 1,306} 94 Dee 2}101 Dec 3] 94  Decll0i Dee 
Preferred_..._.__...__ 94 Dec 2|94 Dee 2) 91 Oct} 95 Nov 
Buffalo Roch & Pitts _100 8 52 Dec 5|52 Dee 5j 52 Dec} 724% Feb 
Buff & Susq v t c extd__ 100} 76 Dee 2} 70 Dee 2} 68 =Sepii 78 June 
Calif f_._.100 100/120 Nov 2¢j}l20 Nov 29/109 Maril20% Oct 
Central of N J_...-- 100 100/175 Nov2¢j175 Nov 29/170 Sept|213 Aug 
Chicago & Alton_...100| 10} 7% Dee ¢| 7% Dec 3) 7% Jan| 12% May 
Chic & Elli prefirectis... 70} 6 Dec & 7 Nov29) 6 Deu! 17% July 
Consol Textile rights_...| 1 1 Dec & 1 Dec 5} 1 Dec 1 Dee 
Crex Carpet._.....- 106 1 51 Nov 2$} 51 Nov 29) 48 Mar! 79 July 
Detroit United Ry _-__100 100/100 Dee 3/100 3) 80 Febil05 May 
Duluth 8 8 & Atlantic100 4% Dec 1} 4% Nov29| 2% Feb| 6% July 
-100 100)137 Dee 3)137 Dec 3) 55 Feb/137 Dee 
Fisher Body pref__..100} 100/101 Dee 1101 Dec 1) 91 Febjll0% Oct 
---100 251195 Dee 1195 Dee 1)136 % Feb'203 Nov 
Preferred_.._....- 100, 150101 Dee 5101 Dee 5/101 Nov}108 Feb 
Gen Cigar deben pref 100, 300) 93% Dec 5) 94 Dee 4) 93% Dec)l101 Aug 
Gray & Davis Inc.__.25| 1,100) 4844 Nov 29| 4944 Dee 3) 4814 Nov) 53% Nov 
Homestake Mining..100| 100| 76 2|}76 Dee 2/60 Oct\100 Feb 
Internat Nickel pref_100' 200) 9244 Dee 2} 93 Dee 1) 90 Oct; $7% May 
International Salt.__100| 1,100} 65 Dee 2} 70 Dee 3) 53 Feb| 70 Dec 
Island Creek Coal -- 1) 4 44% Dee 5) 44% Dee 5) 44% Dec 44% Dec 
Kayser (Julius) & Col0C) 100/115 Dee 1/115 Dee 1/105 Apr/130 Apr 
Kelsey Wheel pref._..100' 100) 9834 Dec | 9834 Dee 2) 89 Jan\loo% Oct 
Loose-Wiles ist pref_10€' 200| 99% Dec 4/100 3| 9444 Jan\106%% June 
Maxwell Mot ctfs ot dep| 2,300) 35% Dec 1| 39 Dee 5, 35% Dee} 43 Nov 
lst pref ctfs of dep___, 1,400) 64 1|/67 Dee 5) 64 Dee; 69% Nov 
2d pref ctfs of dep____| 1,000) 30 Dee 1| 33 Dee 5) 20 Dec! 35% Nov 
M 8t P &8S5 M pref_100 100} 94 Dec 3; 94 Dee 3) 94 Dec|109% May 
Montana Power pref.100} 100100 Dee 5100 Dee 5)100 WNovl06% Feb 
Morris & Essex______50 12} 70% Dee 2| 70% Dee 2!) 71% Jan| 72 # May 
Nat Rys Mex Ist pref 100) 100| 12% Dee £) 12% Dee 5] 12% Dec} 19 Oct 
N Y Lack & Wesiern_ 100) 3| 89 Dec £ 89 Dee 65) 92% Aug! 92% Aug 
Norfolk & West pref_100 300! 67 Dee 1; 68% Dee 2), 67 Nov) 26 July 
Pan-Am Pet & T rights__/11,200 % Dec 1 % Dee 3) Nov! 3% Oct 
Pan-Am P & T pref__100 100\183 {4 Dee £1834 Dee 5/117 Jan |225 Oct 
Parish & Bingham_no par| 1,700; 42% Nov 2¢| 44 Dee 4) 42% Nov) 47%, Nov 
Peoria & Eastern. _-__ 100 100} 13% Dee 1) 13% Dee 1) 4% Mar} 20 July 
Pitts Steel pref___.__ 100 100} 924% Dec 2} 924% Dee 4%) 90% Jan) 991% May 
Roya! Dutch Am shares_ 100/102 Dee <|102 Dee 4) 70% Jar/120% July 
Sears, Roebuck pref_10C 7OO\117 Dee ?2/117% Dee 1)115% Novii20 May 
So Porto Rico Sugar _10C 200/218 Dee 1/219% Nov 26132 Jan\257 Oct 
Standard Milling rights_ 100} 6% Nov 2f| 6% Nov2Si 6% Nov! 14 Oct 
Studebaker rights______ 43,600} 1% Dee 1} 3 Dee 4) 1% Dec} 4% Nov 
Texas Co rights_______ 8,700) 5944 Nov 2°| 65% Dee 5j| 594% Nov; 70 Nov 
Un Cig Stores pref. _ _ 100 100/110'% Nov 26|110% Nov 2¢/ 106 Fet |i122 Aug 
Vulean Detinning pref 100 300, 88 Dec 3) 90 Dec} 5 40 Jan| 95 oc 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratiroad, (State, Mun.| Untied 
Dec. 5 1919. a&c., & Foragn States 
Shares Par Value. Bonds. Bonds. Bonds. 
RESETS Se 728,200] $63,918,500; $1,787,000, $725,000)$10,345,000 
SRD dk ocnscune 1,119,275| 99,678,000 3,303,000) 1,546,000) 18,950,000 
Teestay .....ceses 843,912| 75,373,600 4,000,000 1,046,000) 24,165,000 
Wednesday ._.__..-. 814,202; 72,096,200 4,339,000: 982,000; 16,710,000 
‘Thursday -........ 1,079,100} 97,247,500 4,507,000; 1,044,000) 19,613,000 
FREE eniinasevted : 93,852,600 5,159,000' 1,239,000) 15,430,250 
(0 5,615,555 $502,166,400 $22.095,000 #6,582,000/$105213250 
Week ending Dec.5. | Jan. 1 to Dec. 5. 
New York Stock 
mge. 1919. 1918. | 1919. | 1918. 
Stocks—No. shares -_- 5,615,555 2,408 ,285) 296,822,497). 134,336,196 
Pat Vale... ccccccee $502 ,166 ,400/$221 ,878 600 $27 ,065,444,330|/$12,554,772,915 
Bank shares, par_....|  § ...-.- $200) $47,200 $19,900 
Government bonds - - _'$105,213,250) $49,648,000) $2,473,588,050) $1,171,879,000 
State, mun., &ce., | 6, ,000 7,167,000 258,442,500 56,544,000 
RR. and mise. bonds..| 23,095,000 9,879,000 522,315,000 320,425,000 
Total bonds_._.-_-._. $134 .890.250 $66,694,000! $3,254,345,550) $1,748,848.000 











DAILY TRANSACTIONS AT » PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 

Week ending - 
Dec. 5 1919. Shares. |Bond Sales.) Shares. |Bond Sales.) Shares. | Bond Sales. 
20,480} $35,700 6,917; $62,500 2,553; $38,700 
28,586 63 9,586 31,900 6,309 25,500 
555} 208,900) 11,114 17,700 5,213 55,600 
,607 65,900} 12,489 ,600 3,909 72,500 
26,305 81,100; 10,851 156,700 3,786 53,000 
24,435 19,000; 11,583 94,000 6,801 17,000 
169,968! $474,450! 62,540! $411,400! 28,571] $262,300 











State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been 
overshadowed by the enormously heavy movement of Liberty 
Loan issues. The former have been very irregular. South- 
ern Pacifies advanced to-day over 7 points in sympathy with 
the shares. The local tractions have been in demand and 
decidedly strong on reports that maturing interest will be 
taken care of. Atchisons’, Union Pacifics, Rubbers and 
Steels have been strong, while Burlingtons, St. Pauls, Balt. 
& ee and New York Centrals have shown a tendency to 
weakness. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to unusually heavy transactions in the 


various Liberty Loans, some of which have sold down to 
new low records. 














Datly Record of Liberty Loan Prices. Nov.29.|Dee 1 Dec. 3.!Dec 4.\Dec. 5. 
First Liberty Loan { High 99.78; 99.80 
34s, 15-30 year, 1932-47 (Low. 99.60; 99.60 
Close 99.70} 99.68 

Total sales in $1,000 units... ..- 388 399 
Second Liberty Loan ( Hig 92.30' 92.20 
4s, 10-25 year conv, 1942 { Low. 91.60; 91.90 

| Close 92.30; 92.14 

Total sales in $1,000 units.....- 570 266 
Second Liberty Loan { High 94.00) 94.10 
4s, convertible, 1932-47 {Low-. 93.94; 94.00 
(Close: 93.94; 94.00 

Total sajes in $1,000 units. ..... 37 70 
Third Liberty Loan ( High! 94.90} °94.50 
4s of 1928 { Low. 94.18) 94.20 

( Close} 94.46) 94.48 

Total sales in $1,000 units._.... 3,981; 3,355 
Third Liberty Loan High) 30 38 

10 


4\4sof ist LL et ae 
Total sales in $1,000 units.__... 
Third Liberty Loan { High 
48 of 2d L Leconv,'27-'42 (Low. 
Close) 


( 
Total sales in $1,000 units__..-- 


vess gee 
Besa 














863 

Fourth Liberty Loan ; High 93.20 

48 of 1933-38 \Chows 92.30 

Close 92.68 
Total sales in $1,000 units...... 6,446) 5,193 
Fourth Liberty Loan { High) 101.00) 100.96 
4448,1st LL 2d conv,'32-47{ Low. 101.00} 100.96 
Close! 101.00} 100.96 

Total sales in $1,000 units...... 18 18 

Victory Liberty Loan { High 99.08; 99.16 
4% 8 conv gold notes,’22-23{ Low. 98.98; 99.00 
(Close 99.06) 99.14 
Total sales in $1,000 units____-- 2,985| 3,377 
Victory Liberty Loan { High 99.16; 99.12 
3% 8,conv gold notes, ‘22-23 { Low. 99.00} 99.02 
(Close! 99.04) 99.10 

Total sales in $1,000 units__.- - 858 





Foreign Exchange.—Sterling exchange suffered another 
heavy break in rates this week and new low records were 


again established. 
The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables 
High for the week... .:.............<<- 3 96% 400% 401% 
Lew Cie Cer Ge 2056. ace ach hlacckie 3 80% 384% 85 

Paris Bankers’ Francs— 
isk far Ge Waleed a onecces cdasatce 9 95 9 82 80 
Low for the week Bo nae 10 85 10 74 10 72 

Jermany Bankers’ Marks-— 
Eiiets foe Cae: GOON. bi cacwmnctsdcdwe~ onbcan 2 38 2 40 
Law for Ge WO. <i 5k ce cles wckdon nawedt 210 212 


Amsterdam Bankers’ Guilders— 
Hitt for GaP WEE. onkicncbocanchabucee 38 38 % 38 
ton'oe tee week 37 i 37 13-16 37 Ve16 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. $1,000 
dieepent. Boston, : . San cisco, par. Montreal, 340 375 per 
$1,000 premium. Cincinnati, par. 


Outside Market.—A firm tone prevailed throughout the 
week in “curb” trading and prices of many issues moved to 
higher levels. The volume of business, however, was not 
large. General Asphalt com. led the list with an advance 
from 101% to 124%, though it finally reacted to 121). 
A. T. Securities, after early weakness from 61 to 59), 
moved up to 6414, the close to-day being at 6314. General 
Motors com. ‘‘w. i.” rose from 34 to 36 during the week, 
and to-day jumped to 39, but reacted to 35/4 finally. To- 
baeco Products Exports, after a gain of two points to 28 
during the week, sold up to-day to 32 and closed at 31. 
Vanadium Steel advanced from 52 to 62 and ends the week 
at 604%. Loft, Inc., was firm, advancing from 21% to 
251%, the close to-day being at 24. shares were 
especially prominent in the upturn. Among the most 
active, Shell Transp. & Trading improved from 77 to 80% 
and finished to-day at 78. Simms Petroleum, another active 
feature, rose from 50 to 58%, but reacted finally to 554. 
Heavy transactions in White Oil advanced the price from 
35 to 43%, the close to-day being at 42. Internat. Petrol 
improved from 53 to 60%, the final figure to-day — 60. 
Houston Oil com. advanced from 145 to 178. Midwest 
Refining sold up from 157 to 162 and at 161 finally. In 
oad fuhethenl R. T. 7s, on renewed activity, rose from 
57% to 71%. Russian Govt. bonds were weak, the 5's 
dropping from 31 to 28% and the 614s from 32 to 26. The 





close was at 29 for both issues. 
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i PER SHARE ‘ PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 j or Previous 
Saturday ; M Tuesday | Wed Thursday | Friday | ‘the NEW FORK STOCK | On dante of 100-charelee || Year 1918 
_— nesday | ursday r EXCHANGE 
Noo. 29. | Dec ; Dec. Dec. 3. | Dec. 4. Dec. 5. | Week Lowest | Highest || Lowest | Highen 
$ per share $ per share $ per share | $3 i share | $ per share 3% per share | Shares Railroads Par| % ver share Spershare || $ per share $ per share 
8314 S4i2) 84 85l4) 845 85%| 84% 8512) 84% 8512) 85 85% 23,200 Ateh Topeka &.Santa Fe..100| ~ 83'4 Nov29| 104 May27|| 81 Mar, 99% Nov 
77\¢ 77%) 738 7812 73% 78% > %77!i2 78i2) 77% 7819 78 79 5,700 ES cities timers nat 100) oF Sy Nov28) 89 Jan 4 80 Jan) 921g Nov 
71g =7ig} Jig = 7ig 81g «85g #8 7 5 "es 9 | .*8 9 1,700 Atlanta Birm & Atlantic. _100 Mar3l) 1512 July24 5 Dec 101g June 
92 921g) *92 944! 91% 92g *91 92 | 91 91 | 91% 92 3,300 Atlantic Coast Line RR--100) 9012 Sept 6 107 May29|| 89% Apr 109 Nov 
301g 3312) 33 34 32 34 32% 331g! 3212 331g) 33 3414’ 39,550 Baltimore & Ohio.___.__. 100| 30'g Nov29' 5514 May27 481g Deo| 62 Nov 
431g 45's) 44 45 4414 45 44 45 44 44145 44% 4473) 6,900 - oe SEE 100} 4212 Nov28, 591g May27 53 Apr 641g Nov 
14 152i 141g 1512, 145g 15%) 1514 161g! 1514 157% 1312 in 25,650, Brooklyn Rapid Transit..100) 13!2 Dec 5 33'g July23 25% Dec 48% Jan 
1014 10%] 10!2 1it2) 10% lig) 10% 11% 11% 11%/ 10 11,300 Certificates of deposit... __ 10 Dee 5 284 July23/| -... Sinisa} cece sone 
140 14212'213712 133%) 13312 140 | 138!g 140 | 13812 139%) 139%, 14018 13,900 Canadian Pacifie._....._. 100 2137'2 Dec 1) 170% July10|| 135 Mar, 174% Oct 
54% 55 | 55% 5612) 56 56lg' 5614 57 | 57ig 57l2, 56 57 3,400, Chesapeake & Ohio.._.._ 100| 53g Aug2i 681gMayl7|| 49% Jan) 62% Nov 
LAT . 84 814 8%) Sig 84) 8 844; 814 812’ 1,900) eee Great Wescern.__100 7ig Jan21| 12 Julyi7 6 Apr, 11 Nov 
ak sent 22% 24 23-23 | *23ig 2412) 24 24 2314 2314! 2,300 I i Hai i nals 100} 22'g Aug21| 30% Mayl19|| 18!¢ Apr’ 32 Nov 





38 | 36 38 | 37le 38%! 3714 384 371g 384) 38 39 | 21,200) chlego Milw & St Paul...100) 341g Feb15| 52% Julyl7|| 3714 Apr, 541 Sept 
5212 53%| 524% 541g) 534%, 5512) 535g 54 53 54 53% 5444) 22,800) ARE aaa 00; 5212 Nov28' 76 Julyi7 66%, Apr! 86% Nov 
851g 91 831g 90%) 891, 897% 89 89% 8914 89% 891g 90 | 8,300 Cnleago te, Noriinwastera 100 85 Nov28! 105 May26/| 8912 Mar| 107 Nov 

*116 120 1174 11712 *117 120 |*217%8 120 117. _ 118 116 117% ! ref | pe - ~— if at July tele - 
231, 24 24 257g! 24 2512 8 lg July Apr ov 
707g ty 721g 7512} 73% 74 | 75 75 | *74lg 7512| 7412 741g 3 63', Aug 8| 84 June 6|| 56% Jan| 88 Nov 
5812 6012} 60 6012} 6Olzg Gils) 6lig 62 | 62 62 | 64 64 preferred 00 4514 Aug21! 73 July17/} 46 Jan| 75 Nov 

OES SP New EG Te ee eo 60 6012 61 otas wtte 300, Chic St P Minn & Omahsa__ 100; 60 Nov22); 82 Jan 7 69 Sept! 82 Dee 


NS 
4 
- 
i) 
or 
& 
to 
ks 
iS) 
a 
_d 















































"43 44 | 43 43 | 42i2¢ 4212, *43ig 44 | 44 44 | *43 45 400) Clev Cin Chic & St Louis__ 100) 32 Febi7| 54%sJune 6); 26 Feb) 40 Nov 
*65 72 65 65 68 68 | *66 68 | *65 68 | *65 67 690] NE 63 Septil|) 74 Juiyl2|| 58%May| 70 Nov 
20'g 201s 20 20 2 ois es ik ne ee 1,000 Ceteeato & Seuthera teititeis 100 19!2 Dec 2} 31% May 5|| 18 Apr; 271g Nov 
Stel déey i choel sass aescl seen socal 4. 2 tical ee htc 00} 48 Des 4| 58'2 July24 47 Apr) 55 Nov 
i wed akeel sone teael bese adeal aban deel Gade. spboe ane i 00| 45 Feb 4! 5ltgMay29 40 Apr| 48 Dee 
100 101 9P1izg 100%! O3te 9614) Bile 9414) 94% 96 96 98 | 13,175) pane & Hudson_...-. 100! 9l'2 Dec 1] 116 May29||; 10012 Apr} 119% Nov 
*170 190 |*174 190 |*174 190 178 178 |*175 187 177 179 $00) Delaware Lack & Western..50| 17212 Marl8; 217 May 7|| 160 Apr; 185 Sept 
7 7\2| *6 7i2| *6 N *7 9 8 8 o7 9 300} Denver & Rio Grande___.100 3% Jan 8) 15'g Julyi4 2% Jan 7 Nov 
125g 1312} 12l2 13%4| 1353 14 1312 1414) 13% 14 14 4'g/ 11,500) Do pref.............. 100 61g Feb 3} 24 Julyl4 5 Apr 135, Jap 
12% 13%| 1314 13%) 1333 13%) 135g 141g) 135g 13%) 131g 14 | 23,580) Erie.................... 100} 12%: Nov29| 20'4Mayl9|; 14 Apr; 23% Nov 
191g 20%) 2014 2073) 20%, 22 207% 217%} 20% 21 2012 207%) 18,400 Do Ist pref..........100| 19!2 Nov29| 33 July16 231g Jan| 361g Nov 
ie ee an Se 14!2 15%) 15!g 15'g) 15% 15%) 1514 15%] 1,500} Do 2d pref...____- ---100} 14 Dec 1} 23% July17|| 18!g Jan) 2714 Nov 
78'g 7912) 78% 8014; 79 8014; 7914 7944; 7938 79%4| 7912 8012! 36,800] Great Northern pref_..... 100| 78! Nov29| 1005s May27}| 86 Jan! 10612 Nov 
38 387%] 3814 391s) 38 39 33 38%) 3814 391s) 39 391g! 19,000! Iron Ore properties..No par| 31% Jan 2| 52% July10}| 25's Jan 341g Nov 
85g 85g) #8 87g;  *8 Sig, *8 812} *8 812) *8 812g 200| Gulf Mob & Nor tr ctfs___100 7 Sept20| 12% July25 8 Mar! 10 May 
*30 34 | *30 3512) *30 3512 *30 3512) *30 351g *30 351g)... _ Preferred__.._...._. ---100; 31% Janl16) 401g July13|} 27 Mar| 351g Dee 
89% 91 8814 91 8812 S92 8% 8873; 897% 897%) 89 89%4; 3,100) Illinois Central_._....._. 100; 88'4 Dec 7| 104 Mayl6 92 Jan! 1051, Nov 
3% 3%) 312 3%) Big 4ig + 4} 41g 4%| 412 5 | 32,900| Interboro Cons Gorp..No Par 3'\g Mar24 9ig June 2 4% Dec) 91g Jan 
Illg 1214] 115g 1212) 121%2 1412) 14 1512} 1412 15%) 13 15 22,700 Do pref_._...........100|; 11's Mar29; 311, Junel2 17144 Dec} 471g Jan 
am een) ee a ee id ee. 100) Lowa Central _._......... 100 21g Feb13) 9% July21 2ig Jan) 5ig Nov 
13% 15 13% 14%) 15 155g} 1514 15%) 15% 15%4' 15% 1612! 7,700; Kansas City Southern....100/ 13 Nov28| 2514 Mayi9 151g Apr| 2414 Nov 
*45 47 44 44 | *44 46 | *44 48 | *44 448 | *44 «#48 2 Oe? ae 100} 44 Dec 1} 57 May21|| 45 Jan) 591g Nev 
*8 10 74 #68 *7l2 10 81g 8igi *8ig 11 *8 11 600; Lake Erie & Western...__ 100 7 Feb26; 14 July21 714 Oct) 117 Nov 
*17ig 22 | .... ...-| 17 22 | 916% 20 | 16 20 | %16 26 }....._ Preferred__............ 100; 161g Apr21; 25 Mayl9}} 18 Apr) 25 Oct 
41 42 42 4212; 42 431g) 423%, 434g) 427, 431g] 43 43% 13,200| Lehigh Valley_............ 50| 41 Nov29) 60%June 2 5353 Dec| 651g Nov 
*10912 11212} 107!g 1105g/*107!2 110 10814 10912} 10914 10914) *10812 112 1,500) Louisville & Nashville. -- 100 104% Augl9) 122%, Mayl7|' 110 Jan 124% Nov 
39% 1%) 3912 41 3914 41 4014 42%) 44 51%) 4953 53 5,200} Manhattan Ry guar_..._- 100} 3914 Dec 2} 88 Jan25|| 80 Dee} 100ig Deo 
1212 13 13 1314) 131g 13%} 131g 133] *13 1444) 13%, 13%) 2,700 Minneap & St L (new)_...100 91g Jan21| 24g Julyi7 71g Apr| 15% Nov 
ak a ae OG OR Disses accel SoiG” ue 490) Minn St P& S88 M-_.-.... 100; 80 Nov28| 9814 May29|; 80ig Jan| 971g Nov 
91g 9%) Ole 10% 9% 10 91g 10 95g 9% 953 1012) 9,800) Missouri Kansas & Texas.100| 453 Feb10} 1653 July22 4%, Jan 6% Nov 
13 14 13 134%) 12%2 13 | #12 15 134 14 | ee 2,400} Do pref.......-...... 100} 81g Jani3| 25'g July1s 61g Jan| 131g Nov 
221g 23%] 23% 25 24 2514] 245, 25%) 241g 25 25 2512) 29,900) Missouri Pacific trust ctfs.100| 221g Nov29| 38% July 9|| 20 Jan| 3153 Nov 
40%) 4 41%| 41 42 391g 4112) 38% 40 39% 4012) 22,500} Do pref trust ctfs.....100| 38%, Dec 4) 58%June7|| 41 Jan| 62 Nov 
54 Sle 5ig Bg 51g 55g]. ioe Se eee 1,600) Nat Rys of Mex 2d pref.__100 51g Dec 1} 14 Marl0 453 May| 10% Nov 
w<-- ----| 41% 44 w-- <----| 4153 42 ee- ooo 4 1,800 seh ty OT 28% Aprl0} 50 Sept24|| 17 Apr 361g Deo 
68% 7012] 6912 701g) 695g 71 6914 70 691g 70g 7012) 28,200) New York Central 83% June 6}| 67!g Jan| 8453 Nov 
26 26 26 *25 27 | *251g 28 2514 25%) 26 2714) 1,600) N ¥ Chicago & St izi= “100 3314 July10 13%g Oct) 34 Nov 
*60 70 *60 70 *60 70 *61 70 *61 70 *62 a Ree First p Apr 2 55 July} 65 Nov 
*43 *43 46 *43 46 *43 46 *43 *43 | Secon erred 5312 July 7 40 48 Nov 
271g 2812] 28 29 28 2912) 287% 2934) 2853 29%) 2812 2912) 29,900; N Y N H & Hartford__..100 40% Juiy17 27 Apr| 45% May 
16%, 1714] 1612 17 16%, 1 167g 17 *16 17 16% 17 2,700| N Y Ontario & Western. ._100 2414 July18 184 Jan} 24% Nov 
12 12 1 12 11 | ee PRE. gear Se ‘i 500| Nortolk Southern = 20 May29|| 14 WNov| 21% Dee 
9512 9614) 95 9612, 9514 97 9553 4) 9612 971g; 8,200) Norfolk & Western 1121g May19|| 102 Jan} 1124 Nov 
79% 81 81 824g} S8lig 82 8014 814s! 80% 82 31,400; Northern Pacifie.........100 9973 May27 8llg Jan} 105 Nov 
41%g 417%) 41%, 4214) 415g 42 41lg 417%| 4ilg 41!2° 411g 417%! 47,990] Pennsylvania 50 481g Mayl9|| 43% June) 501g Nov 
211g 22%4| 221g 23%! 2212 2312} 23 2312] 23 2312} 2314 23%) 15,500 Pere Marquette v tc 2614 Junell 91g May| 18% Nov 
Seiit sekeh ha to aR RS i. cicca-etaka cued Sane 200} Do prior pref vtc....100|) 56 M 67% July15|| 52'g Apr) 64 Nov 
Seiden Me AE) xanax camnk: 2 MO nats ape aoe 200i Do prefvte 100 59 Novi7|| 30 Apr) 50 Nov 
67i2 6712) 6712 6712! *65 68 *66 68 65 66 3 6312 900) Pitts Cin Chic & St Louls..100| 44 Apr29| 72 Septis 25% June| 581g Nov 
25 2612] 257% 2612] 26 2653, 261g 27 263g 26%! 2612 27 7,000) Pittsburgh & West Va_...100| 25 Nov29| 44%June 9 225g Jan| 40% Nov 
*73 «67612 *70 «78 | *75 «677 :| *750~=— 80 | *72)0«O78 «| *720=—O7B8 | Do pref... ---------100| 77 Nov24| 84!gJune 7|} 61 Jan} 82 Nov 
74 75%) 741g 75'2} 7412 7712] 75% 76%) 76 76%! 7614 78 | 34,700| Reading................. 50| 74 Nov28} 935 June 6)| 701g Jan| 961, Oct 
oan cece *33 34 3314 337%g| *33 331g 3312 900: Do Ist pref....... eon 23% Dec 3} 38lgFeb 4 35 Jan| 39 May 
Gn when pas coon). Oe OE wade cot ee he 200i Do 26 pref............. 3512 Dec 2} 391gMayl6/| 35 Mar) 40 July 
141g 1512) “15 15%| 15's 16%) 15i4 15%) 15% 16 16 =16%4! 9,900) St Louis-San Fran tr Sita. i00 10% Jan21; 27% July17 9%3 Apr; 174 Deo 
Te ee laa” er Se” Ras iy Rit tee Clee: Gree 0| Preferred A trust ctfs._.100} 20 Dec 1; 37 May 2/| 21 Apri 331g Nov 
---- e---| 13 14 | *121g 1419] 13 13 131g 1312) 14 14 1,200) St Loule Southwestern....100) 13 Dec 1} 23%June 9|| 19 Oct} 25 Nov 
ivencaeeed 26 . 96) °O6-.:37 1.996.. 97 26 48626 251g 2614 ee Te 100; 25 Aug28; 37%Junel0}; 28 Oct} 401g Jan 
8 8 8 8 8 Sig 8 814 77g «= 778 71g 753} 1,700) Seaboard Air Line......_. 100 7% Feb13| 12 July23, 7 <Apr| 12 Nov 
15lg 15%) 14% 151g) 15 15 1414 1434) 14% 1412) 14 14%! 3,000! Do pref.............. 100} 14 Dec 5| 23% July 17] 151g Apr) 25% Nov 
91%, 93 923g 93%3| 923, 9434) 94 951g} 9414 9514; 101 109 /|229,700) Southern Pacific Co_.____ 100} 917% Nov29; 115 June 2)| 80ig Jan} 110 Nov 
2153 22%) 2212 23 221g 2312) 225g 2333) 2233 23 22%, 231g) 18,000) Southern Railway........100| 215s Nov29| 33 May19) 20%, Apr| 34% Nov 
593, 60 59'4 6lig} 59 60 58 59 581g 5812) 58% 58%) 3,000} Do pref.............. 100} 58 Dec 3} 721g May27, 57 Jan| 75% Nov 
39 4014! 383g 405s' 40 4212' 41 421g! 4llg 42%,' 43 45 | 41,000) Texas & Pacifie_......._. 100} 271g Jan21i1|} 70% July 2 14 May! 291g Dec 
121g 13 121g 12% 13 13!g 13% 14 14%, 14% 1414 14% 3,300 Se eae 100' 12!2 Dec 1. 2553 July23| 12% Dec; 21% Jan 
*9 12 796 12 *8 12 *7 10 “7 «(12 i= Tet sco Tol St L & W trust receipts..| 5 May 1} 131g July29 4 June} 7% Aug 
*18 25 *19 25 *19 25 *18 25 *18 25 *1i8 Petr Preferred certificates dep..| 10 Mar 4 25lg July25 Sig Mar| 16 Aug 
*36 39 *35 40 37 37 *37 39 *37 39 40 40 400) Twin City Rapid Transit..100); 35 Nov28 60 June 3 32 Deo) 65% Jan 
12214 125 |7121% 12412) 123!g 125 | 12353 125 | 123 12512| 12414 126 | 38,650! Union om ictal dhcheniieala ---100} 1191s Aug 8, 1381gMay29 | 109% Jan) 1371g Oct 
67 67 6734 67% 6714 68 6714 6712, *67 6712| 671l2 100, 661g Oct27| 74% Mar 5| 69 Jan) 76% Nov 
8lg : 74 Jan 9} 157% July 1! Jan} 12 June 
17!g 17\2 15 Janl3! 34% July 1|| 101g Apr 
814 7% Jan20, 13% July23)| 7 Apr, 11% July 
241g 2412 23!2 Dec 1! 38 Mayl9|| 30% Dec! 441g Jan 
1 16lg 15!2 Dec 1; 2512 July 9 191g Dec| 261g June 
ll ll 0% Apr21; 14% July17 10 Dec! 17% Feb 
15 22 20 Septl8; 3012 July 9 20 Jan| 32 June 
201g 21 17 Feb 3| 26 Julyl4 13 Jan| 24% Nov 
52'g Feb20| GligJan 9 46 Jan| 66 June 
lllg 124 7% Mar 5, 1814 Sept24' 8 Apri 12% Nov 
*17 = 21 17 Jan30| 28% Sept23)| 171g Apr} 26 Nov 
*30 35 30 Septls! 41% Mayl6 29% Dec| 39% Oct 
32 32 2953 Apr26| 64 May23||} 42 Dec} 80 Jan 
37ig 38 21 Jan21| 587% Juiy 3 ll Jan) 26% Nov 
7 70\4 561g Jan20| 76 June 9|/| 25% Jan| 62% Nov 
8014 66 Janl3, 113 Julyl4 49 Jan| 72% Deo 
2g 24 5,900 2 Decl 44 Jan 15 1% Apr 5%3 Nov 
Ziq (28 13,600 1% Jan 2} 3% Julyl4 llg Apri 3igJune 
405g 41% 12,800 30 Jan21| 515g Oct 8 17% Jan}; 37 May 
*90 2 81% Jan23,; 97 Septi6 Jan| 861g May 
9014 9212 3,700 87 Sept 2) 113%May 1|; 78 Jan} 1 
96% Oct 4) 108 Marl5|| 891 101 Aug 
eens enue 300 33 Jan25) 55 Julyl5 3llg Mar| 35 
hide.’ secinasis 300 42 Jan 2) 49  Octl8|| 41%June| 421g Aug 
k 92 15,900 62 Jan 3) 101% Oct21|! 48 Nov) 84 
85 95 94 §90 90 1 84% Janl3| 95 May29|! 282 Sept) 911g May 
120. 1201g] 119% 12114] 1191g 122 | __.. ____| 121% 12434 1241g 12512! 5,600; Amer Bosch Magneto._No par| 84l2 Ss. 2 SE | Sea perengonaes 
4812 50 50'g 51l2} 504 51 50% 511g! 51 5233! 52 521e' 23.600) American Kgs seat Ne ge geal 100| 427g Febli| 685s Sept30|| 3453 Jan| 50% May 
*99%, 101 100 100 10053 1005g'*100 102 |*10012 102 |*100 102 1,200 Ee Ret iee 100| ¥8% Jan 6) 10753 Junel6 894 Jan| 99 Dec 
13112 133 | 13212 134 132lg 13412) 13412 135 135 138 | 137!g 137's! 8,900 amerteun ¢ Git & Foundry.100' 84\g Feb10, 143%g Nov 5|| 68% Jan} 93 Dee 
al? adel 200, 490 1... Saal Saree depnl emai, calicat a ee on. ae ae 100} 113 Jani8} 119 Julyll|| 106 Jan) 115 Dee 
491g 491g) 47% 50 47% 4912 48 4812| 49 49 495g 40%) 7,200 ante see "SRP 100} 3953 Jan 2} 67% Julyl4 25 Jan) 44% Oct 
Mid: Chet Wenn whsel « dee i IR I Be aes ae ee ee 100; 88 Jan 7} 93 Apr 3/| 78 May) 88 Deo 
Allg Allg} lig 11%) Alig 11% 11% 114) 1184 121g) 115g 121s) 13,400) Amer Druggista Syndicate.10| 10% Novl9| 14% Mar 7|| .-.._...| ....--.- 
2914 3012) 291g 3012) 2912 3012, 30  30%| 2812 30 271g 291g! 14,900 Amertens Hide & Leather.100; 131g Jan 4| 43's July31|| 11% Jan) 221, Sept 
119 121 | 120g 12214) 12112 124 | 123% 12514) 119 124 | 1184 12112, 23/500 SS gees eS ---100} 71% Jan 2) 142%g Oct22)|} 560 Jan) 94% Aus 
4214 4214) 42 421g! 425, 431g! 4319 44%) 44 44 44 44 2,200 Pee Ice... BR GION 100} 372 Aug21| 76!sJune 6 lllg Jan| 49 Oct 
*63 66 641g 67 66 66 | *63 67 66 8=666 6612 6612) 1,000} Do pref.............. 100; 54% Jan20; 76\4June 6|| 383% Jan| 61 Oct 
105 106!2) 10512 108 105% 107!2| 106% 109 108 109%! 108% 11012! 54,900) Amer International Corp..100| 62% Feb 8) 1324 Oct3l1 511g Sept; 601g Oct 
66'4 66%4) 267 6714; 6612 6734) 67% 7014) 681g 687% 6712 687s; 5,300) American Lingeed_._...__ 100, 44!g Mar 1} 89 Nov 7 27 Jan 471g Deo 
"oe 604 | *92 «#95 | *90 95 | *92 94] °91 94] °91 O41... ee 100; 85 Mar 1) 98%Apr 15|| 69% Jan) 92 Dee 
9014 92 9014 9214) 92 9312) 93 931g) G3Ig 9453 94  95t2' 26,100) American Locomotive..__. 100} 58 Jan21| 11712 Oct 7'| 531g Jan 71% May 
*106!2 107 |*106!2 107 10612 106!2 *10612 107 107 107 .*10612g 10712 200 i 100} 100 Janl4| 109% July 2!| 795 Jan! 102% Dec 
49 49 *47 49 46 4673| *45 48 46!2 48 48 48 1,500} Amer Malt & Grain....Nopar| 46 Dec 2} 63 Aug 3j| ...- .../ _-_- uu. 
26% 2734) 2653 27%) 2612 2714] 27l2 294; 28 30 2933 305s) 56,650) Am Ship & Comm Corp_no 2639. Des.3}... 4716 OGG cece socal coca cooe 
*80 84! *80 84 834% 33%' 8212 83 83 83 | *82 85 600 Am Smeit Secur pref ser A100 80 Oct31| 94lgJunel2/| 89 May 96 No¢ 


























* Bid and asked prices; no sales on this day. {% Ex-rights. § Less than 100 shares. @ Ex-div. and rights. z Ex-dividend. 9s Full paid. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On basis of 100-share lois Year 1918 
Saturday Monday Tuesday the EXCHANGE 
Noo. 29. Dec. 1. Dec. 2. Week Lowest Highest Lowest Highest 
3 per share per share | $ per share Shares |Indus. & Miscell. (Con) Par| $ per share $ per share || $ per share | $ per share 
6214 6253| Gillie 6234) Glig 62%) 533/ 30,700| Amer Smelting & Refining_ = 6llg Dec 1} 89% July16 73 May! 94% 
9773 977s) Q@8le 9812) 96 98 1,200} Do RE ee Gm 96 Dec 2! 1095s July17|| 103 Sept} 110% Nov 
*116 119 |*115 119 11514 115% American Snuff_.......-- 104 Dec 5) 140 Septis 107 Dec 
39 4012} 3912 41 40 403 8,500|Am Steel Found tem ctfs_ 33% 3314 Mayl0} 47 July 7|/} .... .... Kaew ain 
92 92 00s; OP iss. cn Pref temp ctfs__.... No par| 91ig Dec 4; 961g Augi4!; .... 1...) -..... 
13112 1337%|713012 13212) 1301¢ 13214 23,100) American Sugar Refining..100| 11114 Jan21| 148% Oct29 98 Jan} 116 May 
*116l2 118 aden. «nein thane aa0 2G De Bet. cc ckawand 100} 113!g Jan 6| 119 May24/; 10814 Mar| 11412 Dec 
8714 8912} 873%, 897%s| 88!ig 8S8le 12,200| Amer Sumatra Tobacco...100) 73 Aug21| 12012 Junel2 Jan| 145 May 
oa ep ee 92 *90 o4 200} Do preferred _........ 100} 92 Dec 1} 100 Mayi2 81 Jan| 103 June 
991g BOle| Ble 99%} BSig DIly 29,700| Amer Telephone & aoe 96%, Augl4| 10853 Mari0 A 10914 Feb 
240 24212) 24312 24312| 245 245 a American Tobacco_.....-. 1917%g Feb 4| 3141g Oct24/! 1401g Jan| 198% 
*98le 991g) *9S8I_g 9912) 98-4 DSly Do pref (mew)_......-. 100 965g Mayl14| 106 Jan 6|| 921g Sept; 100!1g Dec 
117 119 | 117% 12112) 1201s 122% 34 400 Amer Woolen of Mass_---_- 100} 4514 Jani6| 149% Oct20 Jan| 60%; May 
*100 102 101 10112} 101 101 ioeeet- De OOel.... .. vcsanbiecs 100} 9433 Feb 8] 110% June 5 2 Jan| 96% 
54 541g) 51 54 513g 52 4,000| Amer Writing Paper pref..100} 275s Jan 2} 69 Oct 2 2014 Apr| 39% Aug 
15% 1612) 15 15%; 1412 15'2 4,000| Amer Zine Lead & Smelt_._.25} 11 Jan31}| 29 Julyl4 ll Dec) 21% July 
5555 52 §2 52 § 52i2 Sen DO CM, coud cae ese 25, 40 Jan21; 65 July24|| 38% Dec) 5314 July 
56 551g 57's) 5614 5714 60,600) Anaconda Copper meen 545g Nov29| 777% Julyi6|;| 59 Dec) 2744 Oct 
4ig Sig 5lg 6% 6% Tile 6,000) Assets Realization. _......- 93g Novi7 lg Dec 21g Nov 
5253 5253) 53 5314) 53l4 54% 2,880) Associated Dry Goods... 1 60 Oct 8|| 12 May 
72 72 | *68 75 100} Do ist preferred...._- 82 <Augi4|; 51 May 
*70 73 | *70 i3 | *68 73 100| Do 2d preferred....-- 8014 May13|| 361g Jan) 361g Jan 
w--- ----| 107 10714)*100 11112 1, Associated Oil..........- 142 Nov 7}; 54 Apr| 71 
160 164 16412 16912} 166 168 16,300) Atl Gulf & W I SS Line es 19253 Oct31 97%, Jan| 12014 Feb 
69 70 »: AT °S De. WE isons 761g May 8|| 58 Jan| 6753 Nov 
EE TR 17 —:17%4 + 400|Autosales Corporation Sle GE Scns Gocdl acuaacee 
Raia ined 30 30's 30! 1,700} 6% pref temp certifs 351g Deo 3j| --.. -.-- ae i 
10214 10512} 105 10714) 10614 10212 159,300|Baidwin Locomotive Wks_100| 647% Jan29) 156'4 Oct22 561g Jan} 101% May 
1714 11853} 118 118 | 118%2 118! '900| Barrett Co Ce 100} 103 Jan 2} 145 July 7|| 85 Jan 0 
ot ty Bee oe ee ee eh ee ee ees ee Do preferred _......-- 00} 110 Febl0| 119 May29)! 991g June} 1071s Dec 
*lig 153 llg lle Ilg lle 700) Batopilas Mining. _.....-..- 20 ly Jan20 a’ MEA Wood Sieh dake eu 
Bllg 321g] Siig 3312) 315g 327% 11,800|Bethiehem Motors....No par| 26 Sept22 | Saat Se me ul 
sce Sesel wads <oce] seen s=-- 1,000|Bethiehem Steel Corp....100) 55lg J 107% July15|/; 60 Dec May 
Gilg Qlig} 893, Q91ly 126,200} Do Class B common..100| 5533 Jan21| 112 Oct23 59% Nov; 94 May 
path’ !--soh ibtink* anecl aan. oy 200} Do preferred __....--- 100} 90t¢ Jan30} 108 July2i|| 84 Sept 
114 114 | 113% 113%) 113% 113% 1,300} Do cum conv 8% prefl00/ 1015s Jan22| 116 961g Jan} 106% Apr 
12 121g) IL 12ig) Ile 12 9,300) Booth Fisheries-_--_-.-. No par} 11 Dec 1| 25 July24||} 21 Jan| 2812 Sept 
95 95 hess bcd) “Shae apes 100) Brooklyn Edison, Inc..-.--. 100} 95 Nov29} 102 Aug 1 eg Tam seen onde 
49%, 49%; 50% 51 501g 51 2,300) Brooklyn Union Gas_._.-.-. 00; 49% Nov28 Ma 78 Aug) 931g Nov 
ann,” atte wis” awed aa eee Brown Shoe, Inc_......-- : 71 Feb 5; 11212 Julyi6}|; 62 June} 74 Nov 
thawide wie pepe «ep dt dda: bee dt bee ied Sake «one abee aden! came Do preferred _...-.-.-- 97 Augi8) 101 Mayl4!; 95 Jan A 
8 612 Tile 71 7) 2 oo Brunswick Term & Ry Sec. 100 61g Dec 1| 17 Oct 6 61g Jan; 161g June 
115 125 120 120 |*118 126 00| Burns Bros_...........--. 117 Novl3} 166 Apr23/| 108 Feb 
9 Og 91g 94 9 914 9 Ao0 Butte Copper & Zinc v t Ph 51g Feb20| 17 Oct 6 51g Dec J 
*2312 28 25 25 2412 2412 OE as ‘ 16 Jan27| 3914 July30 7lg May| 1812 Nov 
20 201s) 191g 20%} 19% 20ig 12,400|Butte & Superior Mining..10| 16% Febil| 37i¢ Julyll}} 611g Jan| 331g May 
221g 231g) 20 2212} 2012 22 15,500|Caddo Central Oil & Ref_.100 Dec 1| 5414 May27|| .-.. --.--. ne aera 
74 875 4 45 741g 75 California Packing....No par| 4814 Jan 2 84!4 Oct31| 361g Jan| 50 Nov 
40 Allg) 41lg 4212) 41l2 45 14,700\California Petroleum_.... 100 08s Jan 2, 56% Oct20| 12 Jan| 24% Nov 
ot ee 76 6«=676 771g «771 2 WR ae 641g Jan 2} 8653 Septl7|| 36 Jan} 701g Dec 
58ig 5812) 60 Gilg} Glig 62i2 600/Calumet & Arizona Mining_10| 563, Marl5| 86% July24||} 61 Dec| 71 May 
99 O8-$ cm Geen Case (J I) Thresh M pf ctf- pre 9ilg Jani4; 101 Augi9|} 73 Jan) 921g Dec 
925g, 915g 93le) O21, 30,700|Central Leather_.....---- 561g Feb 8) 116!2 July24 73% Feb 
1077 1077; 1 108 |*108 10912/*108 10912) 10714 10314/*107 109 | -._-_- DO BG. cdcbecieakan 190 1041g Jan 7) 114 Julyi6|| 1011g Dec} 108 Nov 
5234 52 5419) 52% 55%, 14 om Cerro de Pasco Cop...No par| 31 Jan22| 6712 Julyll|; 2914 Mar| 39 Nov 
501g 54 tii et* alas al 00|Certain-Teed Products.No par| 3014 Apri2| 65!2 Nov 7 4012 Nov 
111% 11453) 112 115 | 1124 114 ¢ oo Chandier Motor Car...No par} 90 Novi2} 14114 Nov 5}| ....---..| ---- --- 
103 103 | 103 103 | 104!2 105 1,600|/Chicago Pneumatic see-- 38 68 Apri6) 11312 Nov 3|| 68 June “70% June 
17% 18 165, 1712) 16% 18! 24,700|/Chile Copper......------- 16%, Dec 1} 29%4 Julyl4|| 141g Apr| 24% Oct 
33 3312) 33%4 341g) 3314 17,800|Chino Copper_.....-------- 321g Feb 6| 507%, July16|| 313g Dec| 47 May 
85 85 8414 8414) *83 87 Cluett, Peabody & Co....100| 60% Feb27| 9512 July 2 45 Jan| 65% Nov 
38 38%) 375g 3812) 38 38 7,300|Coca Cola_.....------ opar| 371g Nov28| 435s Nov 7|| ..-- -.-- 6a wbiiee 
40 840i 4012} 39 40 11, Colorado Fuel & Iron_....100| 34% Feb10| 56 Julyl4/| 34% Jan ay 
61 617%) G11, 6214) 62 7,500|Columbia Gas & Elec-_---- 3914 Feb 1| 69 Octil|| 28% Mar) 441l2 Dec 
6312 69 66 6912) 6612 68l2 66,300|Columbia Graphophone No par Oetisi TOs Ceca! << 6 cece! cccs cnee 
sngh.i:deotk Oe 93 Midita,“inualo me De wel. .<ac-ssenres 100} 93 Novl8| 95!l2 Oct28 TPR FOES, ep Q eng s 1 2 
*50 Sl 51% 54 200|Computing-Tab-Recording 100| 37% Jan 4) 63% Julyl4|| 30 Jan) 39% July 
64 64 6312 6312) 63 63 700\Consolidated Cigar....No par| 54 Augl8; 75 Jume27; -.-....-| ---- ..-.- 
ined jenn aoe 7934 79% preferred _....-.--- 100] 278 Augl5| 86% Julylli( ....-.-.| ---- ..-- 
8434) S414 85%, 3g 85l4 il, 100 Consolidated Gas (N Y).-100| 83 Nov28} 106% July15 82% July| 105% Nov 
16%, 17 1612 1612) 161g 1712 9,700|Cons Inter-State Call Mg-.10 57g Apr23| 23 Octl4 7ig Sept; 13 June 
32 3219] 3253 32%] ..., -.-- 8,400|Consolidated Textile...No par| 31%, Nov19| 3712 Novi4|| -.--.----| ---- -.-- 
87 87 87i2 88 88 85 1,700/Continental Can, Inc..-.-- 651g Feb10) 103% June 7 651g Oct) 95 Feb 
bssiki xis Sea neat, csteal Gitnet tenn Obie oul altho - necal Migc?eie.F babi » Do preferred -.-.----- 10012 Octi18} 110 Junel7|| 99 July| 107 Dee 
121g 12% 121g 1212} 1 1212 9,500/Continental Candy Corp Nopar| 10% Sept20) 15% Oct20)| -..--.--| ---- -.-- 
¢ * a eee ek Se 2 eee Ze eee Continental Insurance ---- 58 Jan 3) 84l2 Nov 7|| 44 Feb 
77% 7912} 7853 80's) 7812 80%, 48,600|Corn Products Refining. - 109 46 Jan21| 99 Oct22|| 29% Jan) 501g Nov 
1067, 107 10612 10612} 107 107 1, Do preferred _._..----- 102 Jan23) 109% July25|| z901g Jan Dec 
19012 197 192 20212} 196 202 ,800)Crucible Steel of America - 100 521g Feb 7' 261 Oct23 562 Jan) 74% May 
997g 997s} 99!2 100 a & 700| Do preferred _...----- 100| 91 Jan 2} 105 July 3 86 Jan) 91% June 
43% 45 45'\g 46 45 4615 33,600|\Cuba Cane Sugar__.-- No par| 20% Jan27| 48%3 Nov24 2712 Apr Nov 
825g 841g) 83 4 835g 84 7,700 Do preferred _..-..---- 1 691g Mar 1| 8712 July 2 74 Feb 
*350 400 |*350 400 525 Cuban-American Sugar...100 150 Jan 8} 410 Oct31,| 136 Aug) 152 Jan 
*100 101 |*100 101 100 100 400| Deere & Co, preterred..... 188 93%, Febi7| 103 July28 June 
13!g 1353 13% 13!2 13i4 13% 2,200) Dome Mines, Ltd.....-.--- 10| 105s Jan31| 16% Mayl2 6 June} 15 Nov 
27 2553! 23%, 2414 8,700| Elk Horn Coal Corp_-.----50) 23% Dec 2} 43 Julyl6 22 Jan 3114 Nov 
ence cnue) 93444 40 | 935 40 | 986 lO | 8G CO | 885 CO | ------ | Do preferred ...-.....- 50; 40 Sept 5) 49 July23\| 37 Mar 431g Nov 
RES ee cali toatl “Giexsail salen 200|Emerson-Brantingham._..-100) 281g Aug 8| 43 Jume27|| ---- -.--. By phy 
O21g O24; O2ig M2igi _...  -.-- 300! Do preferred _...----- 100; 938  GetiOl 108 DeReEE! coun occol wenn cone 
130 135%) 133 141 137 150 22,900! Endicott-Johnson .....----50| 80 June30; 150 Dec 2)/ -------.-| ---- ---- 
---- ----} 105g 105'g} 105 107'g 1,000, Do preferred -..-.---- 100} 101%, Aug21| 1071g Dee 2|| .--- --.- sece enae 
desl bacdl TE wacel “ae. sae 1,200 Fairbanks Co (The) .------ 25| 72 Septi9) 94 OctlO|} ...- .... Ba «ll 
8512 8714] 8512 87%) 87 89 26,400' Famous Players Lasky No par| 85!2 Nov29| 123 Julyl7|} --------| -----.-- 
*9 11 *9 11 *9 ee. te ye Se ee ee 4 Pm Federal Mining & Smelting 100 9!g Feb20| 2312 July15 9 Dee! 15 Oct 
*25 28 251g 2519} *251¢ 27 400| Do preferred -..------ 100| 25'!2 Dec 1| 484 Julyl4 27 Jan) 44lg Oct 
125 135 |*126 135 |*125 135 |*122 134 |*125 135 |*130 135 | ----_- |\Fisher Body Corp--.--- No par| 38% Jan 8| 172 Oct 8|| 26 Jan) 43 June 
39% 4012) 40 41%) 40 40% 21,500| Fisk Rubber__.-..-------- 7 Bite Novia: GE Gs Ol cc carscstinscneee 
3312 35!2 3612) 35g 13,150 Freeport Texas Co----- No par| 3312 Nov29|; 64% Julyl4|| -----.--| ---- .--- 
174 18 | 15 18 | 15lg 18 21.600 Gaston W & W, Inc.--No par| 15 Dee 1| 38% Julyll|| 25% Oct! 39 Feb 
€81g 7/0 681g 69%) 6814 687% 13,700'General Cigar, . ~ergceter 100} 47 Jan 3} 957g July23')| 34 Jan) 58 June 
170 17112| 171% 174 |*168 17412 3,500 General Electric. _-------- 100| 14412 Feb 2) 176 Oct20\| 127% Jan| 158g Oct 
31914 327 | 324 337 | 329 335 55,200'General Motors Corp----- 100} 11812 Jan21| 40612 Nov 5/|| 106% Jan 164 Aug 
od Toil | 92 931g) *90 9312! 600| Do preferred ....----- 1 82 Jan 6 95 June 3|| 75% Oct) 88 Feb 
8912 90%| 89 90%) 88% 89 5,400' Do Debenture stock - - 100! 821g Feb17| 94% Aprl4)| ---. ---- once 
79 | 78!g 7914) 784 7912 23,100'Goodrich Co (B F)------- 100! 5612 Janl0) 93% Oct29\| 38 Jan) 59% Oct 
Lai  amehindis b onasl te ae 800! Do preferred ...--.---- 100} 102 Aug 7) 10912 Apri6|| 955 Dec) 1 Dec 
1 53 | S3is 54 | 52% 53 2,600/Granby Cons M 8 & P..--100) 51 Novas | 80 Jan 3|\| 74 Jan| 86 Oct 
34 34%; 33 341g; 321g 34 3,600'Greene Cananea Copper--100) 3212 Dee 47l2 Julyl4 381g Jan| 5814 Nov 
6053 63 61% 64 64 66 5.625\Guif States Steel tr ctfs_.100| 4912 Feb 3| 891g Oct20|| 58% Dec] 11ll!g Apr 
89 89 891g 891s! *89 91 ( 200) Hartman Corporation -- --- 100| 544 Jan 8| 96% July16'| 37 Mar) 55 
55 56 557g 5612! 56 553,) ‘ 4,400! Haskel & Barker Car...No par) 40 Feb 6| 712g Julyl4|| 34 Jan) 49% July 
4512 4812) 46% 4814! 4712 4514) 50%| 27,500| Inspiration Cons Copper...20) 4212 Feb 6) 68% July16) 41's Dec) 5812 Oct 
19%, 201g} 18!2 201g) 193, 19%, 3,200) Internat Agricul Corp....-383) 10! Jan 2} 37% Julyl4 10 Jan 19 June 
eR oe S| Beli ese an afby Sena tbe ural aoe ial Ste 
12614 12814; 12512 126!2! 12612 127 301 7. » vester (new)..-- | 8 
yee, vet ey Bes te tt ame reel. new...-100| 113 Oct30| 120 June232|| 107 Oct) 11453 Dec 
443%, 4612) 4453 47 443, 4A6lg 76,400\ Int Mercantile Marine....100} 21% Jan31| 67% Julyli|| 21 Jan 
10012 10134; 101 102 | 101 102!2 107%s| 28,900! Do preferred ..------- 100| 92% Feb10| 12812 May28 83%g Jan) 1251¢ Nov 
22 2 22 22%| 221g 22% 43,100) International Nickel (The).25| 22 Nov29 33% June26|| 27 Jan| 35 Nov 
65'g 67 65'2 68 | 6612 63%) 71%,| 21,890|{nternational Paper------ 100) 30% Jan 3 Nov 5|| 241g Jan) 451g May 
*75 79 7614 77%| *76 79 400) Do stamped pref... - 100 “ gate 80 ay 58 Jan| 5tg Jan 
38 38 35 37 sede meee 4, ten fron Products Corp..-No par, ;« ec ov ee * eeee 
*20 2312] *20 ois, a3 «33 1500) Jewel Tea, Inc..-...------ 100} 18 Sept30| 48 Marl5 27 Dec “4012 Nov 
*62 865 63 63 | *62 64 400/ Do preferred _-----.-- 100| 5912 Oct 1} 91 Mar 6); 88 Apr 97% Jan 
*27 32 - eas 26 27% 709) Jones Bros Tea, Inc...-.- 100| 26 Dec 2} 44 Julyl6); --..-.---- ple Rig ee 
126 128 | 126% 129 | 12612 128 8,200| Kelly-Springfield ‘Tire. --.-- 25| 68 Jan21) 1 Nov 3|| 41 Apr| 72 Deo 
#102 103%|*100 104 10212 10212 800) Temporary 8% preferred 100) 102i2 Nov28! 110%4 Oct21) coe: anise 
80 80 8014 80!2; *80 87 800| Kelsey Wheel, Inc._.----- 100; 39 Jan24| 114% Oct28)| “2453 July' 35 Oct 
275g 2812) 27% 23%; 28 28!¢/ 295s| 49, 500|Kennecott Copper....No par| 2753 Nov29| 43 July15|| 29 Mar; 4114 Nov 
451g 46%) 45% 46% 45% 4644 | 38,500| Keystone Tire & Rubber...10| 43!2 Dec 5| 12612 Julyl4|| ....- -.-- Came nua 
81 84 81%, 837%) 821g 8414) 21, "100 Lackawanna OE. atnnand 100; 72!2 Jan21 yd Nov 1| 651g Dec) 9153 May 
42 45 | *40 45 | 40 40 | * "100| Laclede Gas (St Louis)... .100 Dee 2 Jan2i|| 82 July) 90 May 
327%, 3312) 3312 34 | 33 34 4,900| Lee Rubber & Tire....No par| 21 Jan22 rr Oct21 12 Apr 24 Dec 
201 201 195 200 |*190 197 '900| Liggett & Myers Tobacco..100) 195 Dee 1) 250% Aug 8); 164144 Aug) 210 Dec 
108 115 | 112 112 |*112 115 610} Do _ preferred _......-- 100; 107. Jam27) 115 July16) 1001g June| 110 Nov 
RE TAMA: 70's} 68 68 700| Loose-Wiles Biscuit tr ctfs_ Hy « 40!g Febl7| 81 Julyl4|) 17!2 Jan 4553 Dec 
enon cocet see sae 198s «856 100| Do 2d d preferred yt il. 00| 94 Feb 5 120 June20 53 Feb| 96 Dec 
b30% paid. o Full paid. 2 Old stock. 72 Ex-dividend 












































































* Bid ard asked prices; no sales on this day. Less than 100 shares. § Ex-rights a Ex-dty. and rights. 
q¥ For fluctuations in rights see second page preceding 
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Por record of sales during the week of stocks usually iaactive, see third page preceding 

















































































































PER SHARE PER SHARE 
Since Jan. 1 Range for Prevtous 
, STOCKS — hare lots Year 1918 
SIGH AND LOW SALE PRICES—PER SHAR®, NOT PER CENT wew YoOK. ST00 a ad w 002 =e 
Saturday | Monday Tysdes Wednesd 1y mage ogy 8 Lowest wishes — 
Wor.29. | Dec. 1. | Dec. 2. | Dec. 3. , ) Parl $pershare | $ per share || $ per share | $ per srare 
, Aare Industriat&Misc.(Coa. 5| 245 July23|| 14412 Aug) 200 Mar 
share | $ per shire | $ per s 100) 147% April 10 Wor 
eee ae eee | Spe are |S per he | S oer me | io tate Lorillard (P)-..-.-------- 107 Jan28} 115 July29}/ 93 Jan) 110 Nov 
16912 173 | 17412 174%| 17212 17212 ells 178 Lelie 116 | 110 114 70 Jau22| 79% May27|| 70 Dee 78a F 
“Hie 16 W110 120 |*110 116 (*110 116 | #70 74 | *6312 74 263 June ¢| 66 Julyll|| 57 Jao| 65 May 
*74 «885 | *70 80 7 po 64'g\ *64 6414) *6312 Gtlg 38 AGE 5 384s SRI 2... tere] ceed eee 
*64 64% a oe ep ee ee) eee 2612 Nov2? + a "23%, “Jan| “42% Nov 
“ec- -2-= “3 O74) ie S7igl 2226 sbew 22) 6 
26g 2612) ---- -.--| --.. -.--| 27 HN a7ie 3314 38 39 -~ Tenas 8412 July28|) 50 Dec} «9% mer 
San 65 | oo os | een’ oo] a5 65°] 65 65% 66 O3'2 19% Jen 2} 46lzJune 3|/ 19 May| 33% Mov 
64% 65 2 14 324) *30 33 | *30 60 Jan 4/ 131% O | @8t% Dee 
*33 0 35 30% 31 3014 30'4) 32% 42% 125 127 | 124 124 09| 10% Jan 2| 110 May 2)| 47 Jan| 63% 
. 117 | .... ..../*118 122 | 120 125 105 108 64 Oct22|| 79 Jan| 194 Oct 
*104 110 |*i07” iio |*10t 110 “ies ie es fer tae ee son” Pan'7| iteuQeneasll 87 Seni ter oe 
PoP. AEP 4 10s 100g HOt 198 | 180% 1 5| 21 WNov29| 32% Julyl17|| 22% Dec| 33%g Jan 
eee _ “22ig 23 | 22% 23%] 23 23!2 Miami p manson ed --10} 32 Oct 9) 71% Novi}; -.--...- “61 May 
1 21g] 2112 221g) 22 s 144 57%| 5773 63% 62 64 Middle Sta py Feb 7| 62% Julyi4|} 41 Dec : 
49° 495| 40 son] fod ao7| 4916 50 '| 49% 590i] 49% B9te ents. ial Sn Soveel Gh Seasaell 04 Sand 6i% ter 
49 4953 49 497%] 4913 49% _ Hy 53 | *55!2 59 | *55le 59 Montana palma 40 Novi3; 53 02t20)) -.-. -...| -.-- Ma 
i ae oe | See ee ee el a ee MuMine Body--...---- 50| 29'2 Jan 2| 431g July12|| 26% Jan| 33 
aoe So, 6S A tle 8S 3714 38 | 37% 37%| 37lg 37% pnp Sey gare peerage Mm Gee 26 Wer Th...) nnd apee 
tol peel art as. | cet Sat cat ta | os Get 634 68 we preterred tc... 100| 87 Yovisl Olt Ort TI) sam -2 iidi, De 
60'2 4 8 9 S89igi 89% 8 preferred v t ¢..-.- 0} 139 
115% 1158 118° 113°| iis 118"| 113 113 | 115 115%) 116% 116%4 Mations} Bteswts......--- ~ 134 N9v20) 121 Marit 108% Sept a oe 
115% 4 ---- ->--| ---- ----| 100; Do preferred ........-. Jan 92 
o.| +77 ‘80 | 876° So | 377° Go| “70% Foal 477° “BO sete clered 7-7-1090 103. Dee 1| 108% i4ay26l| 100 “Saul 104 July 
*76 «80 |*/7 80 | #76 8 * 4 103 |*103 108 |*103 108 | 200) Do preferred .....- Wr moo 0%. 2| 24% July15|} 13 Nov 21% ~~ 
103% 103%| 103 103 |*103 10312|*10: 10's) 10 102) 10 10% Nat it Conduit & Gabie. = = Pn 8% June 7|| 374 Jan| 5412 Map 
1llg 12 1012 11% 9% 10% 10 731 *75 29 72, 79 Nat Eoam’g & Stamp’g--.- 100| 93 Jani5| 104 May27 883 Nov! 9912 a 
754 75%) 75% 1614) 76 76 ee 102 |*109 102 {*100 102 ® pret..-...-------- 100} 64 Janll| 941g O2123)) 43% Jan) 69% 
sip Pligg PR le he ee ae eee National Lead......-..-- 100] 102 8} 112 Julyis Mar| 10512 May 
79 BOIg| 19% Bite] Bile B2%4) | 03° 110 |*106 110 |*106 110 Do Htet-~------------ 5| 13% Nov23| 21% July17|| 16's Dee 217% May 
Mist 14%l 4s ool tie ‘tots| bate 15%] 1544 15%! 15% 35% New York Air Brake....i00| 91% Feb 3 145% Octa2 98's Deol 139 May 
I 4 a4 1g] 109 11012) 10912 11112 Saar 191g Feb 7| 70% July30 — 
116 116 | 105 11415]7103 10512] 170 1092] 109 110 451, 4510 New York Doct.......... 100i 44ie Maarls| 78 Juiy20|| 43° Seal 45% 
*40 «45 42 45%] #42 46 45 45g +53 OBL 61 61 Do preferred -.......- 100, 47 Janil| 67 July28\| 37!g"Aug| 6571, Nov 
*538 61 1%*53 61 1 *58 62 60 60 54 57 | *54 57 North American Co..-.-- 46 COS 97 June 2|| 52's 70 Aus 
54 56 | #53) O57 | OBS se ons + 73 4) 7 Nova a Seutis Steel & Coal. 100 435% Febi4| 61% Julyi0l| 35% Mor oe 
6912 73!2) 72 75 | 73 7a 43%| 48's 594) 50 651 Onio Cities Gas (The) -..-.- 43 Jani8) 65 July25)| 40 Oct) 4612 
4512 47141 46 4714; 465'g 47% f6% 52l2| *50le 5212! 5053 505s Onlo Fuel Supply - - ~-. - ping _.5 8 Feb 3) 131gMayi0); -.....-- “ja June 
sore o---) 60 83 | °50 52t2 *. 9% 9% 10 9% 10 Oklaboma Prod A ne 190 5lg Mar18| lil Nov 5 444 Jan) 13 June 
914 9% 94 =. 912 8 91 914 *9 9% 9 9% Ontario Silver M eae 123 Novi2; 149 Nov 3 woe mee] weer me 
9% 94) 9 9%) *9lg ‘ bs 130 | 130 131 | 134g 140 1,200) Otis Elevator------.-- no par| 34°%3 Nov19| 3914 Novi4}} _... ____| ____ .> 
"gaz eee] 130, 130 | --.- -.-| 130 334| 36 36%! 3614 37 5.500) Otis Stes Kceoenacwnwaed 25) 46 Mar 3) 74 ‘etl7|| 44 70% Aus 
35% 35%) 235% 36's) 36 oF a BBs 551g 55le| 5614 56%) 4, Owens eons Te ee Te. Cee Ft OO Oe BG on oh ial ce eee 
55% 56 55%, 56 55's 5614 512 2 Portas Getispe Peon. 5. 200) Pacific Development... - 100 ’ 59'g Nov20) 75% Jaly24 o3le Jani 40 Deo 
a re rere cere 60 60 | 60% 60% 800) Bache Gas & Rectrie rigs 5. 29" Feb 8) 42% Julyil|) 231g Jan) 40 Oot 
60 60 6012) ---- -.-- 333. 36 | *34te 371s) _... _.._ 300) Pacifie Mall ; Peles 72100 Jan21| 40!2 Augl5|) 18% Dec| 27 a 
36 3612 "a5" es *34 37 35 35 idl sn 7 ae peg we gy pastas 50 4 Jan21| 140% a 63% Oct) 72% 
“n-- nn-- “Oa.. 10f'tal 1001e 104 Big 107%) 105 11242 , ‘an-Am * Won 1 9| 58 y “gan -n--| -2-- 35-- 
33%; 33%| 33 35 | sets 33] ‘95° 36 | 33° 35%] Bile “Sot 6:700| Beopie's Gus & 0 (Chie). 100| 32's Dee 2| 67 May2s)| “0% “Jaal “Gi Nov 
. ig) 331g 35 ' 10 
S4ig 35 | 35 37le| 32!2 35 | 33 orn fi Ht sin 31lg $7001 Philadeiphia Co sdeygag Phe se Jan2z 99 O220| 34 jan 51% Nov 
ee. wan 78 | 737 Ih] foe Tiel 782 Biel 79° 83 216.600| Pieroe-Arrow M Cat....No par) 35% Jan2Z ILL, Oet20 80% Jan 104 Dee 
4 pei pret. .---~-----=-< Jan 2| 314 Apr 
10412 104'2| 105 105 | __.s Tie] “i7° Yl “i7ie YS"| 18 19121 27,900 Pierce Oil Corporation.---.25 10 Dec 2) 105!2 Oct28)) ---. _...| .... - Feb 
1S AS) Lite 18ta) Aris 1712 101 ---|*101 10913} 699} Do pref.....-.------ 100} 45 Feb 3| 745s July29\| 42 Jan| 59% eed 
103° 103 | 10212 10212] 101 101%) 101. 61%| Gi 6112] *601¢ 62 | 6,009) Pittsburgh Coal of Pa__--- 100, 85's Marl7| 98° May2s|| 70% Jan| 85% | 
59'g 59's] 59% 60%) 60i2 61's an aia at a 600 Pref... ---------= 10| 1253 Feb 5| 31!2 Octl3|| 15 Nov, 20 pone 
87 89 | 871g 8712] *83 92 | *87ie 2ite]} 21 211g] 217% 2414) 8,100) Pond Creek Coal..---.--- 100| 259 Febil| 109 Oct20|| 551g Nov| 73 Aus 
> on O57 oon +4 oss os 93. 9712 95%) 99 101 9,100 gs OO ssccoes 100| 100 far 3| 106 July 16 Apr 100, Aue 
2 . 8 2 . s--| ---- <---| ------| Do pref....-.-------. 5| 91% Jan 
Be Sy eR Breer bese gbcte OR ee pubiie Bery Garp of W 3-100 R4 eae 13212 July17|| 100'g Jan) 132% Nov 
soa= 73 3%q 114%| iidig 1147%| 114i4 115 | 114% 115 | 114% 115%] 7,000) cy Ee ny generate Boe Apr 4; 97 Oct30)) _... .... “2° Hh 
112% 11434] 113% 1147%| 114! ma 4 91%; 9014 934g; 921g 94%) 41,400) Punta Alegre Sugar_.-.--- 100| 63!2 Feb10) 10712 Nov 5 451g Jan| 782 
S4ig 86 | 86 891g) 87, 897s +A 95 | 95!2 9812) 9614 9614) 2,500) Rallway Steel Spring ----_- 100} 104 Feb 4| 112 June 3}} 95 Jan| 105i¢ Dee 
92 93'2] 935, 9412) O4i2 957s a 95 10912} 10714 10714|/*104 1071s 100 Dref_-..-..-..---- 1 19 Mar 4) 271g Juiy17|| 19% Dec} 2614 May 
*105 110 |*106 10912|*106 10912 106 oo 2013 ° 207%| 20% aig 17,300 Consolidated peer 68 AugiS| 10513 Oct24)| _._. pees, > a 
7 el nw nl ee eel ae es Re SGoel mimtnzton Typcurtestv SO tee) Tita Senisl 148 Mor 1\| si8% Jaal “Sa 
79 «680 | 79 81 | 79l2 79% ive 101% | 103% 110 1078 1100 124,600) Republic [ron & Steel--- -- 1 00 Jani3| 10612 July28 Jan| 102%, Sepe 
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New York Stock Exchange—Bond Record. Friday, Weekly ana ¥ 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest’""—ercept for tnterest and 
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ep by Ra OI I circa tek ~~ i Ilitnoie Diy 48_..----_-_- 1949/5 3) 82 Sale] 82 82 | 10] 801g 
eee Se ees. 3 908.-aee 2) ee <o-= 89 Nov‘19|_---|| "8713 “Gi || Joint bonds. dee Great North. | 
Penama & ------- 1 Ml S8ls 90%] 88% Oct “19|-.--|| Bsa Bt Nebrasks Extension 4e...1937/m8 Ni 90's 904) 90' 90s) 1) SOs Sah 
weer ewer ee += ° pia iind sade Rae A Bg seco case 3ue eéoo! 3 
Philippine Isiand 4s..-_-1914-34/Q F) -.-. -.--/100 Feb “15 reas Be. “2271958 | 77% Baie] 77° 78 50) 70° 83s 
Chie & E Ill ret & f 1955 ---- 26l2) 2512 Nov’l9|___. 

Foreign Government. 952 Sale} 95ig 96'%)2/31|| 9512 97% 06 Mtg 4 Tena --|:- <=] 23 24 | 24 2 15) 22 36% 
Aste Seams 0-9: to Bee Beh Ooi" seul tae, tH me 93 Ist consol gold 6a_ i93e/4 O} _.._ ___.) 98 Juty’19/__._|| 98 104 
Argentine Luteres! Se of 1909. --|M © e] 92% 92% 70! o2% O22 General consol Ist 63..-..1937|M N 75 | 711g Nov’l9'____|| 71g 80 
Bordeaux (City of) 15-yr 6s.1934|M ™ 51 51 81 51 72's U 8S Mtg & Tr Co etfs of dep.| -- --| -.-- 7012} 70 Nov‘l9/...-|| 70 80 
Chinese (Hukuang Ky) Seof 1911/3 D 91!2 Nov'i9|-.-.|| 912 100 Guar Tr Co otfs of dep...._|-- --| 67 69 | 78 Aug’l9|----|| 75 78 
Cuba—Externa! debt 58 of 1904_.|4—% 8S 837% Bil, - 7| 83% 93% Purch money ist coal 5e “1942 de BRET ahoat Oe% Deb °1315 8. ewe 

Exter Gt Se of 1914 ser A_.1949/F A 7612 76iz| «|| 7612. 85 Chic & Ind O Ry ist 5s._-1936/2 J} .2-. Tolt Mar’l7}_..-/|_-_. -.-. 
External loan 4 +48_.---_- ee 97% 93%! 64\| 96% 991g 0 Great West Ist 48_-1959|M $| 51% “Sale| 515,  52le| 93) Site 63% 
Dominion of Canada g 5s--.1921)A O 93'g ——- 93%) 10) 92izg 98% || Chic Ind & Louisv—Ret 63.1947/J 45] 9614 9712) 98% Nov'l9|_._.'| 98te 103lg 

fo ao “—“Hostla OF 93% 94 | 22/1 92 98g Retunding gold 5s______- 1947/4 . a 85's a Es ---- 85% 

Japanese Govt—fioen 6956-19351 Ba Norio)... $2 93" || ode Louiey Ig gu dae--so0o|3 3] nt | 8 tel ol aig “88 
Second series 4145--- -- -- = » 73% = 89 | 10)| 73% 89 |] Chic Ind & Sou 50-yr 48.-..1956|J 3| ---- 76%] 77 Nov'l9 .../| 75° 81 
do ¢o * eis $s 65% 6712] 34/| 64 801g || Chic LS & East Ist 4346.-..1969|2 D} “82 97%] 86 Oct *19\...-| B3te 86 
Sterling loan 46.-—-—_.- ete. 92% = 92%) 73) 92% 92'2 || Ch M & StP gen g 4s ser A_c1989|/3 J| 64g Sale| 6tlg 65 | 40| 64g 76l2 
Mecranis tGay GN teyciaaa & 92%  92%| 65) 92% 9212 istered... Pa Nir corte oe Bp eee | eee 
Marseilies 4 : ‘ 1 Gen‘ 2 57l2 66 Nov‘19'_..2) 
Mexlco— 2xter loan £ 5s of 1390|Q J|t 45 Novio-- 143 || Genaciarcbenes Ore eteeels 3] She Staal Sue Meme -naal OF Sa 
Paris (ity of year Ga.2 2192/4. O Gsie gate! Tag] 9ste 100% |] Gon k ret Ber A'éise---cazoialA @| 5014 Sale| Sou BF | 45 ors 81% 
> , ---- . 2 ; { 
Tokyo Olty é losa of 1912-....|M ee eT a. on rertible 3$a.---2=--1982)3 Bl 67% Sale| Go! 70. | 170) Gots 81" 
K of Gt Brit & freland— 7412 7514) 751 Sig) 8) 
5-year 534% notes... 1921|M Srl, soul Btvil oot save terczcciomls 4} or lar.) oar) las 38% 
20-7ear gold bond 6 40..1937/F A 96'g  96%9/1353'| 96 9612 Chic & L Sup Div g 5s....1921/5 4) -... 97 | 97% Nov’19'_. _|| 965, 98i2 
St ee ee pigesle 4 97% 98 | 674|| 97% 98g Chic & Mo Riv Div 6a---1926/4 : are ot ween’ 1 ae 
----<-- P cS eee ---- 9 --- 
2 These are prices om the basis of |$5to£ GM & Puget Sd tat ga da-1040|3 4) 87, Sale OR at # one 
Dubuque Div ist s tf 6s__.1 S wtion cose 
State and City Securities. -1924/5 J) 93% 10014/102 Sept’19|____|| 9912 102 
MF nr tee Ou ome) Sex ail] Sits worn vil oe os |] Mw e Nor intext 4340--193413 5B, Be. Mar ooo fort 82 
——— 97 Nov‘19|_-_-|| 96 ex aes 
448 Corporate _---1966}4 O} 95% 9512 J JS --.. 97 | 97% Nov'l9'____|| 96% 98g 
4790 Corparase eck Juty OTs" BDI 100” id6i 100 * 10012 39//100 4 oa Wis Valley Div lee 6a.~ 7192013 3} 82° 100 | 9914 Get *19)-272| 99 a 
435 Corporate stock --~196s|™ S| 100 10012}100  100'| 5/100, 102% || nic & N'west Ex 40 ..-1896-'26/% A} 89 worn] Ae ---] e 
% Corporate stock ..-—- eo) ee ee ee on 7/M WN) 6615 “66% 663 68 | 63% 71 
$% Corporate stock. -2_cAeev/@ Ni] 91 lis] 9212 Noviol ---|| sou ga QE) 934 -<--| 70% Apr 19)...-!| 09° 70% 
4% Corporate stock. -___ 1 ge 7 3 8253 
4% “Corporate stock reg.-1964/M N OD in ties ene t->-z AB M Ml... 77'| 73ie Nov'l9|_.- "ll Yale Tels 
cg A RAN arta: BM 4] 100 10 Igit ed aslieen: tae 7|M 6 93 | 95% 96 | i6| 95t2 101 
434% Corporate stock. ..1957/M N/ 100 10012/109 —_— 100g aes, A Q 102 109 |106 Get ‘19\____||1015, 106 
34% Corporate ---1964|M Ni ---- 831g) 82% Nov‘l9/--.-|| Bile 8314 A oO 10915 Apr "16|--..||__.. ---- 
X's... ---1961/M S| 98!2 ____| O8ig Aug ‘l9)--._/| 98 —OBig A O| “96° 1047} 9612 Oct *19|-~ "|| G6iq 97% 
Improvement 4s...1961/3 J| 99!2 ..../100 Nov‘l9|....|| 96% 7-4 A O} .... ....| 96 Nov'lsi__-|___. ---_ 
“anal Improvement 4s_..1962)/3 J 98i2 éodel 98'2 Aug ‘19 ---- on 2 1|4 O} 971g 98 | 971g Nov‘l9)____|| 9@ig 98 
Canal ieiprovessent da. --1900)3 3) 203 ----| 98 ay 100% A O} ..-.____| 98 Mar'l9|_-""/| 97 98 
Canal 4348.1964/3 J) 107% 10912)10953 Nov'19}-.- -||106% M Ni “Si “Sing! 91 91 90 962 
Canal L 4340-1086)3 3) 10m? --- -|10319 Deo °18\ ... - 106% 108% m Ni 91 .._./ 97 Nov'l8}_...j//____ -... 
Zighway Improv’s 4+48..1963/M $/ 108 10912)108 oo ‘ | M 8} 80i2 _-- "| 1012 Ov °16|----||_._. ---- 
vigite asst eas Sete 3] fees Reet [oon = fe ee oe 
“2 sae ay ‘ i a sae. eene care an’ weewe len nn ee 
mre eras nae Dente beac bodibigd Be tee alll ri 
eg 2 No rede 
Ann srbor Ist g da-—.-- 1095/0 3} 5's 52 | 51 51 s 5158 Midi a imps t gold 6-100] al 3 2222] 88 Rov'i|-2--|.98" 88 
te nm To = _. eee Oe 
gory 2 eam HA 9 oe Sie FE sata 2s) fat GB || Stet tae ete ttgei 9) 9 =o abel A 
~n none me ie eat s_ mJ 8}... 76 | 74 4 12 
AG ustment gold 46. --- 41995) Nov| 69% 7ilz! 70's 70g, 2| 69 HO% he ned BT EE ir J} 8653 92 | 93% Oct ‘19|___.|] O1lg 98 
Seamed 22.2272 pions Ma | 70" “Bais! 70 nee a3 ("70 “7diz || Onieago Rock Isl & Pao— h ce em 
one rene } 1 1 1 
Qonv. gold 4s........... 1955,3 Dj) --_. -._. , Sole Gas, Ole 701s Rodway coneral gold 49...1985,3 3] 71's Sale Fon poe sal td tow tee 
ony 48 lesue 07 1910__...1960)3 D 58% - - - = 83% 83% Si eos a] Refunding gold 46_......1984/A O| “65 “Sale| 6414 65%) 150| 64% 7612 
Gass Otis Die tee g do..-seare SSN Sil 20's Novis .---) 71 76 20-year debenture Se.....1932|9 J] ....____| 70ig aaar’iv|_.__\| 701s 701s 
See Sevtaeel tr aces wt. eae Tog 2 75% a BI Ark & Louls Let 4340..1934/M & cr Bute Ot on wie. os 
“rang Con Short : -z-- ; _ 9 °19} 2... 
Siete s Puts tise ol -.” Ob | OS visi ee ng] BETO R EM tate te. -.-150ei® 2) 00 99 | $0 Sent is =222|| 97% 97% 
@ Be Pres & Ph ist ¢ Go.-.1942/04 8) --.- 05 | 95 June 19)... --/| 96 Okla & G gen g 5e..91919|3 Jj .... "| 97 May'ts8|_-.-||___- -2 88 
ls 4s M S| 76% Sale| 75\g 75%) 37\| 75g 851g Cho a oid ‘te -- mN 89 89 Oct ‘19/_._.'| 89 89 
t 3 Di 75 7514) 7612 Nov’l9'_..- 76le =, x. y ds Dee Motnas ist do 193314 Oo]... 67 691g Nov'l9| _..| 65 7912 
Ss SH oe | oe ei] oe 80° St Paul & KC Sb L Ist a4eail® A) 65 66 | 05 55, i} os 21 
---- 38 ---- 103% 105 |104's 104g 
9. al -52- M7 [120% Aug"15.-2-| Ne tenes th se eee ee 83'2 Nov'19|....|| 82% 85 
MN 1 lige Aue el lake tare ane fe codes “71930|@ 8] ~~~ “8$G] 8712 Nov'19|_~..|| 87l2 97 
A S| ---- ----|205 Aug '19)----//105 1074 fsonth Wisssasio tat 60. t00014. 3 idic . 1818 ovaal 
5 Sh maiz -gz-|"OS,, FOI ---=-— “ton Superior Short L 1st 58 g-c1930|M 8) 93% __--| 95 ni ay'ls|_—_/|____. -__- 
Pf 3 814 Bll2 8312) Bi} Sile 37° Onie T H & So lst 5a _1960)3 o has. 7 67'2 June’ 19 Bessa 67l2 
hi925|Q 3] --.- ____! 87 19/-—--|| 37 ts || Onte & Woet Ind gon ¢ 60919329 M| ~~~ 102%/102% 102% 1 10214 104% 
bpssl@ 3] #5918 60" O2% Marl? 7 Seles Consol 50-year 4s ---1952/5 4} 5612 Sale 90” aaay'a7| ||? 
8 8 a ah an” fe oo ee ae 7\J 3} ote 86 Mag'tTh 4 {dis aca dane 
1933|.. ..| 55% Sale| 56 60'2) 303) 55° 80 Ola F & D 58 ectd 4560... 1887 AR eee: Pacts . Cerne 
r 30 Sale rat 02 "| 67 33 Onis Day & Mich Ist cone 4340 1931/4 J] --_- 7 oo ote bes 80% a 
‘ y c St L gen 48..1993)5 Dj 64!2 647%] 65'4 Nov'l9) .._- 
une let goid Ge-_ -1922)3 5} ---. ---.|112 Jan *i2|-.-- - 5 Oley Cin Ch & 981\3 3) 78 7819] 7612 77% 76 (BAle 
M ml “S57 Satel 6” sr sigl 30 5578" Goueral Se Series B-...-2 1993) Dl Zale 83 | 82 Novid)-._.| Fie ce 
; ors s J} 69'g ____| 7: ov'ly} 22. 
J 43 -... 76 | 77 WNov‘l9j-.-.|| 77 86% Oatro Div Ist gold 46... ..1939 \ ’ 70 
= : --1991/5 3} _... 65 | 661g Oct ‘19|.___|] 66lg 
at Pei Bi tegen BA Mg A ee ae 
.~1933 A ° 91 -e-e 95%, July"19 <<< sets 957 3 ‘& Col Div Ist g 48 1940 M $ 70 oe a 74's Jaa "19 a es 74\4 74i¢ 
Ohio River RR ist ¢ 6e...1936/5 D) 95% So 2a ae = W W Vai Div stg 40....1940/3 3| 71 -2-7| 84 Novttsltaztl_- __-- 
ae > Sot poi eae Eadie I} O1StL & C consol 6e.-.-1920/% N| ____ ~~~ |101 Oot *19}-~.. artes 
x 4 cone 8 -<--- -- . ee 4 F wba 06 sae 
A.1959/5 3} 51 52ig) 54% Nov‘19|----|| 53 68 Ist 4016 40---..------ pore * Bhai “1 Sale Bont’ he “"""l] gate Bt 
gen ¢ Ge_....1937|M S| 915, 93 95 Nov‘l19}...-.| + = omsaci cans thes ~1938|3 3} 90% _.__} 93 May’ of 98 937% 
1957|% M| 8312 Sale| 83le 8312 2|| 83!2 SBig OCC &laen cons g 49.1934 5 J} 101% ~~~" |102% Oct *19)__-- 10214 107 
we de-2i9as|3 3] 80° ----lnose ber tala] aed ind B & W let pref 48...-1940/A | 75-2) 76% Nov'l9|----|| 76% 7 
-- === Bo aaa "7141938 1 bb: Need debated sin aap 
Se aeesis. B) 772 isoeleeee cee tal = eae 30 Peoria & ast let cons a-1040/A. 0 B34 “55 "| "50" -Nov'19) ----| 50” “Go% 
---~ 100%) 100: -- , 1 ae 
ansls S| 34% Sule] Seta 85 | 10) Suis 95% |] Tnsome te -- -----1900) Aor) 25's 26 ect a. Boer a 
Salata toteeenee kale ol oe to | 28. Mownm.—--] 75 100% |] Gotwrado & Bou tet « 40.-21930/" Al 82% “Buicl 82 82 6|| 82 4 
Son pare Oe. «eee 4 | “zee + mee er - on Refuod & Ext 40... 935) %8 x 7a Sale| 7214 “s 4 7 Slle 
921 99 "16]..< 
June 1929|.. ..| 93'2 Sate! 92 9444) 9/92 99% Ft W & Dea C let ¢ 6e---j9a1|) B ‘ ol 
4 D) 73% 75'2| 7419 May'ld|_...|| 74!2 75% || Conn & Pas Rive ist ¢ 49... “Ga” "Set dae. eenessi-°°" aa" ° 
1946/3 3 891g oo Moris se | fer roee Cate BS tet 90-reer 68 <-. Eee | 797%| 85% Sept'19 oor 85 8554 
1947 “z= = mg 4 bie a orrie 2000} J 694 70 | 71% Nov‘l9)..../| 70 73 
nm me Ble ee le ok Ieee wre S 1004 - 100% Nov'19| _222 100% 100% 
hee age ea a 6e...-.-.1923|F A] 95'2 96 "| 94\g Nov'19|----|| 941s 101 
RR Becta | + Se Ee Term & Improvt 46_--.1923|M Ni ____ 9719] 93% Aug *l19\_..-|| 922 92 
B1987/Q) Jj -... 100%4'100'g Nov‘19|_.__! 100), w ist ret 348..2000 y Al” 1031g Feb ’O8|..../|_... -.-- 
imp gu 6e...1921/5 43) 98i2 Sale 981g 9353) 3/98 100 ores gus -< sete ames 
56.1920)3 3} 96% .._.|100 Apr ‘Isj--..||.-. ---- 
1aatiM S$! RO | _ltaMs Jan “19]__ ~) sss —-- 
































Friday: latest this week. ¢ DueJamn 4 Due April, ¢ Due May. ¢ Due June. A Due July. & Due Aug. ¢ Due Oct. » Due Nov. Due Deo 








s Option sale 


























































































































d Record—Continued—Page : 

New York Bon a. Hy 

BONDS Sale { 

2156 Range N. ¥_ STOCK EXCHANGE woe ' 

Week's Since . k ending Dec. High| No. 

acme : Price Ravwe or ju. 2 Wee Low 97l4 2 

CK EXCHANGE | § Deb | _tantsate |" || Jan. 6s..1941/4 © 113° Mar'if|--. 

N. Y. STOCK E "5 & ¥ Low High Term Ry ist gu ¢ 58_. 1A Oo 109 1001g' 61 
ending Dec High Len V ~--194 : 

— a | 96 97 Nit io 7¢ ool Ga_—ai9z8) 108 Oct “13|-222 

al -19 a 

udso 96% 9713) 97 30 | oa Sen ton Va Gent Gcia weibybes oe: me eer sat 

Osleware & H 6..----1922|5 3 73's Sale | 73's 80 | ma) he ee 1933\3 J 70 July’13} ----' 
Ast lien equip g 4% - 22 2 h943/MON 85!2 Sale | 84 701! 70'g 7812 ist int reduced to 4s._..- 1945|M $ OE Sy Oe eee 
20-9 year conv a--~2----- ipasla O| 63. 70% 162% Apr ’13|---=|102% 102% ng ghana : 921g reat sown: 

‘ear ; 3i48.-.-1946 104 4 les tue “ane ee 1931/Q A cate 
ees ones ©/60.---5eet m Mm) 102% 62% 62 75\ eae ane See one anee Opa Q J | 33 Nov'19 -... 
ee ee oe | 6253 Sale s Nov‘19|---- 69 > Ist consol gold en RERES 1938 3 D 92 Oct "19 ape 

"oc Sel, 3 as 72/702" 70 | 1 is 602 || General ee 1922|m 8 ~ 
he peta é 7 «7 97! one it peemeniteaae 1932 6914 Nov'19)---- 
msoi gold 44s... .--1928|3 D en eS SF ee SE eae ie 49im 8 1 June’19}_..-. 
cece: 50-2. 221958 FA PERS: 87% he nog ne can poses Be gold Sacer nea 3D tae Nov’ 19) .. 3 
lst & yonry ed gu g 5s...1939|5 © --- 3912] lig ae aT . ‘ Debeuture goid +-2- __-1937|"4% WN 6714 6714 
Rio Gr Junc aeo-wes. oe 34 "19 63%, 73'2 20-year p m deb lt _1940\4 8S 95 Jan ‘1i/ -.. 
Rio Gr Sou ist ¢ -----21940/3 8 “64 Gils 66 pet 52% Guar refunding go ~~" 1940\m 8 92 Aug’ld|..-.- 
West Ist goid a. eal ae* eoae -- +e Tenubineseiwens = 87 Nov'l9|---- 
ieee 2 008 oe 3 Dl 55. 55% 75l2 July" 16 74%_ S4lq eyes B ist gold Se _-.-1937 Q 5 eure oer 19) 2-2 
—ist lien ¢ 48-.1995 —nerl De, 747g NY&R gu 56.01932 8112 Oct *19) .--- 
ee Tiga Bl 674% 77 | 74% PAM et Ai ce z- n B ist cong 27|\M $ Nov'l9/.... 
7 ae Tus 4343.2195\\" N He ane] 96% rae .-+=|| 89% 95 Pian bacedy | Ark ist ¢ pgs 3D + he 99 . 
= cade hb Meraes ame | a!" 4, Maro3 WE he i'g |] Loutsvitie & Nashv gea --1937|M_ N pe 
Lay ze lat 68... .-1937 De es co * as 105 . June’l9 33 8 2 Gold __ pr EAT. 1940 P| 4 Bll Sept 19 ong 
cise ~ 2 pence tH ie Rie al Sete Oanris 50g 96 Fees ane 8 ..------~- 1940|3 3 9292 
& Ati g 64-_-1937|5 r 895 ---~| 39's 93% 98'4 100% Registered... id 5a...1931|M | 92 WNov’l9 "5103 105i 
Seyeecrenc stale PS ing" Se Oe [Sig iS |) gestae sot aasts & tg 
4 78...2.0 nooo 19 Sk teen ee oe aa? 
SR 1 fie tet ext d ta- 1047 ~J . sig 727 guns Sept’19 915g NO&M Lat goid 6s -=.=1980)8 3 8914) 7912 Jan 19 ° 3| 99 
ee -o-0 -<-- ly’17 nate meng 2d ¢ fom D.v 48-19 Sale, 99 2) 51 
Sra ext gold tifa--------19aalm_ 3) “oi rag-| Bt Mortal omo-o3- ooo St Louls Div tot goid os_-1921/ 3] 99. soa Ste Si =| 9018 88 
4th ext goid  Sepeeeeapet 4 Dl sag 1007] 9315 Aug 55 2 702 “3d gold 3s.... -.. s_--1¥55|M N) 7ile 73ig 95'2 Nov'19 ---- 1911 101'2 
Sth ext gold Vist wid Ie. 21990 M $ 54 Sale| 52 Cr |lewnm -o-- ul Knox & Cin Div .--i I. 10112 Oct *19'-.-.. 3 2 
NYULE&W istg —ae a ae 421g 5712 A & Nor ist g 58_- M $/ 100% .... Oct ‘19 --..| 
‘See Jane Bee ee ete el er 
gen Ii @ 4s. cage 2 77% 8: Kentucky Centr 1 1965) A 86% J Tai 
lst consol gen lien ew Re 85'2' 82 3 | 40 52 ast ist 50-yr 56 gu M §& 6512) 3 
mr ieeer A-c19aq O38 a0" 40 a | | a0 S| LaNawaMinginelngM +) $8 ent 08) -nnn | 
Sas aioe ae ler a--eelen sete 36 oat 38 a L & N South M joint 4e_. 952/92 J dn + gi tg si¢ 
EE 41g Sale) 19 a eee 1937 97%, May’16) -.-- 110il4 101 
do Series B D_..1953;A O Stig’ 85 Nov’ ite Chien S ist gu @ 5a... : or July’19) ..-- |10114 
eens i eae Sl -ss- te, Mate Sigs || Rachinraenecaeis 2 3a Bera 
Vall ¢ 58_- -=-= 93% "14 Pensac & Atl Is _ 1936 8514 Nov'l9 ---- 
Clev & Mahon 16s...1955|5 3 95. 97 97 =Nov’ 107 109 N Ala cons gu ¢ eg saae A oO 70 Oct °19 -.-- 
Erie & Jersey ist 6 ~--1957|3. 3 we ee oo gu 50-year 5s. m 3 lcegl 
Long Dock consol ¢68----1983]4 | - =. i210 Suly-t4| -o-0]2022 2227 bs Jett Bare Oo ua t---1948 MN | 
-- 906 sccn "18 cas lla RR—Sou >i 1977 j 
Coal & RR » plegd gh “194319 3 84 ..... 85 Jaa 6414 784 Man ternat Ist cons g 46__ 977M $ 9112 June’l7 ----' 
Dock & Impt let ex mae “oN 64%, 6412! 65 Novis <+ + eee = Sonal guaranteed --- -- i925 4 o1- July’19,---- 
N Y & Green yess! $a _..1937 5 3 55 110014 Deo "06 s nears destin ae Term—list sf ¢ Ss 53D a Aor 19 ..-- 
N Y Susq & W ist a 7\F Al ---« 50 60 Juae’ls rand - —-. Louts 1st 7s_.-.-.- 921A O 76 . Nov’19 ---- 
2d gold 4i40......... 1940/7 Aj ---- 97 Dee 18 72° 72 Minn da ee ist gold 66...-1921/A O 33 | 10 
we -weece of einen Beg z 771934 37ig 38 | 
Terminal Pia: Sid: gal o| 72 “$5"| 55 Novig|----| 65 72 ist goasol gold Se. 2 =-1934 = | 44 Sopt'is ---- 
lglg «7 ---- . oe ee refu 1962 45 {SER 
Mid of N J ist ext §3..1942/5 D --| 2312 Jan "17 98 1st & t 59-yr 5s Ser A_- 55 J 2% Nov’19 ..--. 
Wilk & Gast lst gu g -1926|3 J] ----- 96%| 9544 Aug’l9 7014 Ref & ox D ist gu 48. .193 D 72% 9 | 32 
€ 6s. .19 95 68 Des M & Ft 1933/3 33 3 
v& ind Ist cons gu 6a.-192115 5 66 | 68 63 a ere ist gold Se_. ms 30 13 
cons 66 .-192! asin . --- ‘a Central -1951 80 ¢ 
ie gram gold pid 63 “194s|a | azo -n--|108 Mov'it 6" 95 coc trtunain grid ae cs -tastim § 88° Nov'l9|---- 
. old 6s. - . "35° "35° "19 stP&s: --1938)-- -- 88 ‘oat 
Mt Ve-non <¢ 6 6 50--1930/A O| -=-~ -s 77 Nov’ o-< ws |] M i iatinmon 1M NW 9253 Nov‘19|---- 
Sull Co Branch 1s *__-1959|5 D --| 92 Aug ’10 i" 6012 ist 00 orm sf 4s______ 194 3 3 "16)-...! 
oe an SF 56 Ist Chic Ter int gu .’24 95 Dee 
Florida & O ee eat i ae : || 78% 78% M & A lst g 49 in 93 3 
Fort St $$ x4 Set as 192813 é 76 “Bi | 73% Mov om 208!) 9312 9775 wae 8 Soak Central ist 5a... 194 ‘a 012 14 
Bt Worth lst 5¢_._.1933/A 935, Sale| 9312 9 pt 96% ae Kansas & Toxas— 1990/3 D 30 30 | 
Galv ot Baa coll “gene A Sai iad oes ie 7 82 89 Missor 48 F 4 2014 "Ss | is 
ee aS Set teats 27 Bale | 82% - idee dio M 38 
ooae Series A-..196115. 3 eomapad &~ June'16 861g “831, M $ 43, Nov'l9).... 
lst & ref 4448 wipes lg J “S4g ~---| 3614 Oct c | 104 108'2 ae ate 2912 2912 
—_— “Maa 4s. ---1933/5 3 105°g ----| 10553 Nov'19 Rc el > a 27 July’19'..-- 
ud y=? Dy aaa a5 5 ---|118 Apr ‘17 90% 9515 AO -=--|---- | --- 
% | genet 1933|3 3} “Sila Baio 10212 May'i6 "3i* “asi :% “691g Apr Spe 
ees Sogn 6502. 313 2 “835 est 845g Nov'19 Bf 30. x mM . 53 me! ed 
oid 43_--1937|9 nee Sept’ 77 =81 Dall AO Oct *19|-...! 
Oe a ne Oe Oe... 2 ress 77 ere 744 7414 Mo K & © ist gu g 6s_---1042/4 N SBte Aug’19\---- 
iff guar 4s £.___1940/J 74 744 Oc 19 399 99 M K & Okla It guar Se 1942 M $ 51 Dee *16|-.-- 

ina Nor Div ist g 48_.1948/A ¢ LER eo 99 oa 11103 108% M K & T of T let gues 213 Oo 40 Oct ‘19 ve) 
weno ist ¢ 68... .. 3 3} 105% 7=2-|10%% No wee === Sher Se Se in one B..29682, © | a 
Minn ist gu g 66.._._- 1937/J a ee 13614 19 935g 94g Texas & Okla ist gu g ws 75% 76 | 
gy 7) edebenenee isstla 5 az oa oan Serie Soe tl seen Pome vues o65|— A ee. Hee = 

58... ... : ---- 93%) 9! ‘19 5 ist & refunding a 1923 86 86'2 
let q 56..1938)3 D lg 57 | 52% Nov 1578 nding 58 Ser FA 5512 340 
a Bay &W deberie A= | pen! “Saiz 8%} 3% 9 82'2 || Ist & refu Se Ser C..1926/E A = 74| 1 
& W deb ctfs “A”... 85g 8 "19 73 NA 4s > pga 1975 97% 97 + oz: 
eapebeatare tia Pl ais “hahae rs “sre 73 ‘ se ero 6812 coal z Senior Se ist cons g 64..1920 = . = on tT] ual 
Gult & 3 & 4540 1999/3 --| 73!2 June’ oe Missourt goid loan 46...... M NI 100 Feb °13) _--- 
Hocking Val Ist cons --eaeln ol “HG 27] enon 18 “76ig “76q + yea meet Rise 4 os Jewish 
antwna” -1948/A O Sp ace 76\4 Apr ‘19 82 34 78 St L & 8 ist 5s gu_195 3D ro Nov‘l9 -.-- 
Col & HV ist yo ,on 1955'F A 8 -- 82 Nov‘l9 83 88 Booav U P ist g 49 _.__1948 FA 8 May’ 19! pie 
Col & Tol ist ext 4s_. (5e.1937|5 38 80 83 Nov’l9 “ie Cent Br ist ext g 4s..1938 ri 89 i2 
erm Ist 5s. 82'g ---.| 8 "17|-0--||---- -. of Mo J 9 89 
filinets Central tee a “Zit Fay Novis — «34 extended gold be ga 19st e- 12 wey el iF 
= fie 5 4 Seapets: aly “738i, 734 ** Gea con stamp gag 6e-- 1931/4 4 ee Ges *17|---- 
weeogiatored =~ "7777719513 Q) 2222 222-] 784 Now nw => oe Unified & ret gold 48 “Z1929)3, J 66 67%) 21 
Extended Ist ONS 9 968- a Gi one cace “80” July’09 sla glad Riv & Div ist ¢ 4a---1089/™ 3 ier wee 2 
Rezistered___. .. --2---1051|M 8} ---- --.- "73, “Fag| 16| Fits “70 NV I & W lot g 50... Jo % Nov'ld|---- 
ist gold 3s steriiag...... 1951|\M 8) ---- ---- 72\3 7212 Verdi V ‘oid 68_...192 J 96% 2 ans 
STR -s<mee 7212 7 “1: “s-- -<-- io new ¢ Q lg Nov'l19) 
Collateral trust gold O.. 2 pete “saa ren owes ore oe wg ey? = -ererece <a > g | Ht Nov’ 19222 
ennen a eam nana - = "19|---- 
ee een a 67% 99 ae 7s || Goneralonts to. ist ¢ Se-1947/F sag $3, Aer 13---- 
ist cef lines 3449. ....1952/J MN) 69!2 Sale | 674 "19 71g St Louls Div 56.._..._.-. 1931 ie 9753} 9614 Nov’'l9)---- 
haired ceeosvHS8/M | 0-2 -2--| 68 Aug” Sole 974 Sov Gute S St tat ia--toaslA © Pas sore 
aeecece ie . 7812 & sy ‘ 25 
red Sigs... ..1934 3 J 781g 8 el 78\¢ a 61 61 Nashv bag oad let g rag J J = Aug "16! Soak 
rg Tym ds 9 eaten mo Soo 61 Aug’l9 eiitieed Po th Meee 96% Feo *13|--_-.| 
Citonniela Div tet gold 34-198 7 oN ot ere e+ eens ye peed mye ee 21 Aug *18|.-.- 
Loulsy Div & Term g 3348 1983|3 Al 257i "272h02 Sumertel .2-2|222 222° Nat of Mex prior lien 414 -1951|4 © > allemaal Neer 
reg 6s....---1921|F A| *97%g “65 "| 58% Sept’ 18 - stn Fabel lst consol “Term iat 40. --1953/3 Db 95 Ba 41) 
Middle = Ist gold 387771951|F oo Se mee “$733 68 en ete wee 4 0 507s : 
8t Louls Div & Term g SS : 3} 65ig -__- yg June’ 16) ----)|..-. .... Non-cum eee ae A ---~ - 90%. 92 — 
5. ees S| ---- ---- 05g Nov’l6 Tian “oe New York Central eal hd 63's 70 7 
ee 7 + eeamenees 15 73%| 8053 Nov’ 79% 79i2 deb 6s_......... FA a 
aac As SE 0 os | mepg gene sain 8 seal Bx. 
Lines Ist g 4s_._-1 nisi. ontadl a 101. a 4360 © A" <= - 0 , 6312) 56 
* sre a a3. DB “G0” 100 fiir Mario St 0% || wee vork Genta Had Biv go7/3 4 Tt Oct ne ae 
Bellev & Car ist 6a_..._. 2 4 8} 70 ..-.| 73 M v'19 ot 90% Mortgage 3 548--..- iiZr1997|5, J 73 S0'g, 19 iene 
Carb & Shaw Ist gold S--ae 3 Di 93 954 Sete me "19 95'g D5lg oid 45... 1934 4 79 WNov’is! “2a leone 
Chic st 7 hd eemcbenne 6113 D 3a57 pee 6512 July’18 AeyBs sisson! Debenture cas a LeAipiot oe FA 59% i 6 
Gold 34s......--~ ---1951/3 D pri Resets: See "Si 95 Shore coll ¢ 334s....1998)5 7 oz Nov'l9)-.-. 
——- 951/35 ep “8ila] “Si _- 71 #77 ps cstebeietemeee joo8|F A ek oi - eae Raye sl 
pra TD Ly eat BD ---- 73% 85 Novi? “Fig “70% Mist Cons coll gold 8340.- ta tess mate 
Div ist g 48... vied adie ae 7712 Poca etedeaete 9 3% $2" augid\--.- 
guceret enn alae ‘S| “7a0 “Si| fr Rony 79\g 82 Atle Cr & Stur Ist gu ve. 1980/5 i om ae 
Louis Ist gu g 48_.1931|M \ 791g Oct 93 «(496 Ba Creek ist gu g 46_. 3 3 "16)....!| 
St I na hedisiakoonh Soy J aoe erie 3 * Nov'19) - 8014 82 Beech ESE EAS 1936  s 104 May a 
ist & Ge nt Nor ist ¢ Go..--1010/M 6l4 76%) 804 Aug’ld 50lg 64%, gold 5a........ —s 5 ioe ‘sana 
lst & Great & Clear ist 48195913. D pe. 56 | 53 56 pain ba a= bm ee een rs “t6* wortal...2iI 
Kansas City Sou Lot gold $6: 199010 Oe TS on 4-731" Fig “as Boooh Cr Ext let ¢ #146-b1951/4 > a eee 
Kansas ee amelie 1950 3} "72" “Gale 7112 7 71% 81 & Ad Ist gu g 48.___ 943)2 D ve May’l9) _...| 
= pa tee re Apr 1950 J J 72% Salo 71% . ¥ 83lg 90 yma _ Oswe lst gu ~ ~~ 1991 M $s Sete Feb "16 -oee} 
Kansas City Term ist 4s___ 7/3 3} -._. 82%] 831g aie mB Din sills aihnss oh & Mal Ist gu ¢ =. FA 80 May’17|..../|_... - 
Lake Erie & West ist ¢ 56_.193 oe ae a? ceecee 65 + NJ Jane R gust «A ena " N 9612 Nov’l9|_... | 961s 
2d gold 68..... asasooe SA 0} G0ls 65 "19 80 92 BH atoll ie gee IN 
North Ohio lst guar g rig 5 3) 8219 8733] 38 eau 78 78 . Y & Northern ist ¢ 5s ! 
Leb Vai N Y lst gu ¢ 436 721940|)3 3 "amt es . = aoe # Option sale 
Registered ............_. 0 Si 17 Dp 
Lehigh Vai (Pa) cons g o.2 Bo Tre 77%) 78 = June. A Due July. » Due 

eral sam 4 \40 een Due Jan > Due Feb g Due 
— day; latest bid and asked this week a 
* No price Friday; 











Dec. 6,1919.] 








New York Bond Record—Continued—Page 3 




















































































-<-e see 































































































































tates SOO Ot: 



























BONDS Hi Price Week's 33 Range 
. ¥. STOCK EXCHANGE Friday Range or Since 
™ Week ending Dec. 5. <* Dec. 5 Last Sale s. Jan. 1 
Jon) — Bid Ask High| No.\\Low High 
N Om & HR #R (Con 72'2 -..-| 784Apr ‘19|-.--|| 78 80 a i eae 
1034 ....j113 May lil ---j/-.-. -... ama-= --~| 905g Aug '19)....| 881g 91 
9612 99'g July’19|----|| 99  QDig 1 
73 -.--| 77 Oct °19|-. -|| 67 77g 1 
56 7g} 60 Aug‘*l9j..--|| 60 615, 98 RE: TTR HS 
_--~ -<---| 67 Feb *1¥/----|| 67 67 tien: coel Oe. BEAR Wiinsce lated atau 
101 Nov’lé|----||___. ---- | _.| “837 Sale | 82% 83 | 9 
inka sce 193 Nov’'l6j----//.... .... --| 65% 66 | 65% 66 6| 65% 724 
Q5ig _._-| 96 43 50 | 45 Nov‘'l9/....| 45 54 
6812 Sale | 63 69 26), 63 74 eee oS i ee pee 
63 71 | 70's Nov‘19)----|| 702 70%, 
86 a Stig 90 
4411 82 89 Pay Hird: fe Rint 
wo--j] Stig Stig 78 Sale | 7. 79 73 





















No price Friday; latest bid and asked, 6 Due Jan. 8 Due Feb. ¢ 





5. 53 
98'2 Nov"’1S}----j/.._. -.- é 4ilg Sale | 40 42 3 56 
79 | 82 Nov‘l9j----|| 81 84 3} 1015g ---.|101 Nov‘l9)....|101 106 
3| 92% 94 | 94 Nov'l9|....| 91% 98ig 
June’0~}----}/.... -... 3| --.. -2--| 73 May'lG)...-/|-... <<-- 
6714 744) 7444 Aug '19/---- O| .--. ..--| 90 May’.7}..-. baste 
75'2 77 5 75 N] 1005, 10314) 101 101 2| 991g 103% 
79% 80 @Q| 60% Sale 73 6078 8| 60% 75le 
en diaede email GO} 86 89 | 90lg Oct “1y¥/_.-.| 88ig 90lg 
N| 50l2 Sale | 60 6ll2} 27) 60 74 
Ji ---. 70 | 63 Sept'l9/....'| 57% 63 
# D| 55!2 Sale 5 5512} 21) 55 65lg 
NY C Lines eg tr 5¢_.1919-22 J} ---- ---- 5 591g) 8/58 G4la 
NY Goes nt eenige a 1085|F 9 -i5" iis | oon eo | al io a 
eA. a 
= O} 60l2 Sale | 60% 601g) 15 72 
: O}| 60 6214) 60% 621g} 3) 60% 74 
s A| 38 Sale | 38 42%| 98/38 53% 
re) oO} 39 Sale 41 27; 338 60 
3 gs} ..._. 69 | 71 Oct ‘19)-...'| 71 80 
N Ji ---- 70%} 76 Apr ’l9|-...| 76 76 
j 3) ..-. 102 | 99% Nov'l9 ----| 997g 100% 
r 3| ---. 104 |101 Deo °15j-...)|.... ..-. 
A J) ---. 84% 2 Oct '19}_._./| 871g 92l¢ 
ji ---- ----} 912 Jam °12/----j).... -.-. Et ace can 93 July’19)----|| 9144 93 
Fh dibdea Kates 3} 88 —...| 9412 Apr ‘19)..--|| 94 94 
O] ---- ----|-e-- ence) ---||---- -=- 3} 95tg ....| 9514 May’l9|....)| 95% 96% 
dt ddan sand 
See nea Dp} 6914 Sale | 67% 69%3| 25) 67% 79% 
A| 65 724] 79's Dec '17|----||.._. -.-. Dh ace cece] 00 SUD "3Mloce lanes sun 
3) ---- 59%) 59 Oct °09)---- 621g 8| 791g Sale | 77!2 791g} 163| 77lg 87% 
OE cialis onl a re eee D] 1074 Sale | 98% 108 |1280) 98% 115 
Ni 80 —...|106'2 May’l5j- ---//.... -.. mt Aj 75% Sale | 742 7512} 72) 72% 83 
N}| 65 87 July’14|---- Ie antm omn 871g Sept'16/....)|.... ...- 
O} 80'2 ....| 33 Aug °13/----|/_._. -.- D) S8ilg Sile 821g) 33] 81 85% 
3 O| 6744 70 | 70'!g Nov’ly/----'| 701g 80 
re) Ni 93 101 {100 Oct ‘18}-.-.//_... 22. 
3} 80 secalescoe — cnc] “=: lease -o- Si nmnne OO | 06% JO8 “1B cccuilnncu cces 
QGonsol 48_...........1945 3} 60 ..--| 49 Soper | -- jj... --- N] 9212102 | 35 Nov‘l8/..--//.._. .... 
Providence Secur deb 48..1957|\M N Nj} 854 -.-.| 925 July‘19|....|| 9214 925, 
3 iil o--llesce seen N} 85% -.-.|100 Oct ‘16)..-./.... .... 
g| 673g ....| 88s Feb 14/----||_... -.-. 3} 9134 93%) 94 Oct ‘19).... 
J nmnhdalin - meme OOT lh ctu time O| Qlig 9314) Glig Nov’l9|-.--|| Olig 945, 
8} 60 Sale| 60 61 4| 60 70 N 9173} 94 Mar’l9/..../| 94 94 
Feces FO.” hl ieee’ 3| ---- 87%! 87% 87%] 6| S7%q 87% 
3 D| ---- 70 | 60% Nov‘l9)----!| 60', 62 5 9912 10014 Oct *17|-.--j)|_._. -... 
A| 60 Sale| 60 69 5) 60 691g 3| 93% 9914 99% Aug "19)..-.' 995g 
eae m Ni} -.-. 386 | 81 Nov'l9|----| 81 89 ©| 94% 97 ; 95'2 Nov'l9].-..|| 951g 95lg 
Al lo34 ____|101% Nov‘l9/----||101% 10912 3| 92% 934) 933g Nov’l9)----| 925, 99g 
,° eae 122 Nov'l#/----|/_._. ..- 1 M| 9434 ...-.| 9753 July,1¥|.---|| 9753 975, 
New River lst gold 6s___- A O} 103'g ____| 10612 Aug °19) ----||10612 1081 5} Q90lg 927g] 921g June’19|..-.| 92g 93 
N & W By Ist cons g 48..1996,/A ©| 76% Sale| 76'2 7712} 15) 7612 863 O| 71% 74 | 72% Nov’l9|----| 72 80% 
REST ere 1996|A QO} ---. ----| 79 Oct ‘1y|----'| 79 81 S| 83 -..-| 85 July’l9/.-.-|| 85 85 
3 3} 7% 728 | 732 79 74'4 82 3} 76 74%, 76 | 152] 743g 831g 
sabiaskio D| 74 787’3| 8414 Feb 19/----|| 84 S4lg 3} 85'2 Sale | 84% 8512} 50| 84%, 965s 
sna M $| ---- ----|117%4 May’19|----||__._. -.-- 3) ---. 92 | 85%4 Sept’ld|_...|| 85% 85, 
S| 9614 Sale | 95% 9514} 10.) g6i4 10412 O| 60'2 Sale | 5912 6112} 17] 59!2 69 
Where ae ane 10313 Sale |103'2 104 31108 110% $| 55 Saley) 55 3155 68% 
D| 791g 80 | 79's 791g) 3) 791g 86 J} 884 89 | 901g July’19|.-..)| 9Oig Olly 
J} 97% ..--| 97 Aug’ld9 eo--|| 97 97 3| .--- 7312! 70 Nov'l9!..-.-|| 69% 741 
Mi 734 -.--| 74% 7414; 16) 74 81 D| ---- 36 | 92% July’l19|-...|| 92% 93 
| 3} ..-. 82!2) 847% Nov‘l9|..--|| 847% 88ig 
3| 7653 Sale | 75% 76% 293) 75l2 86 3| 867% Sale | S6lg 867s) 13) 861g 97Ig 
EQ AAR 3) --_. ----| 76°83 Nov‘1¥,----'| 761g 82 3} 66 69 | 70 Oct ’ly|-...|| 70 74 
Pee F| 53% Sale | 53 54!2) o7/ 53 61% Bi cece coca] SI Mar IG -cccllesed dues 
sb SSE REY Fi .... 54 | 55 Nov’l9----| 55 5713 O| 64  ....| 68 Oct 19j--..| 68 68 
3| 79 84 | 79 82 4\79 90 3| 9053 96 | 95 Sept'l9|..-.| 95 97 
@o 76 791g) 76 May'’l9----' 76 76 m| 8944 92 ' 91 Nov’l9 ----| 89% 97 
A! 1005s Sale/10053 10033 1/100!g 104/2 8) ---- 94 | 92 July’l19)-.-./| 92 95% 
A| 9312 100%g/100 Nov'l9 ---- 100 100% O| 47% 51 562 Jun 19 ....'| 62 52 
POs 97 Feb ‘\¥\----| 97 982 1 Jj 100 1 '1LOv'g Aug’l9 .... |1001g 101 
oe a D| 69's _...| 76's Ocs "19 ----|| 761g 76's Knoxv & Ohio ist g 6s__.1925 3} 97% --.- 100 Oct 18|-.-- |... on-- 
m 60 ....| 37!2 Dec '16)\-- -|-... ---. Mob & Bir prior tien g 56.1945|J 4) 85!2 97 | Ollg Oct °13)---~)--. 2. 
J} 107 _...|105'2 Nov‘l9 ---- 106'2 107% Mortgage gold 4s..._.. 1945\3 3| 60 66 | 65 Aug’l9-.-.'| 65 65 
J} 63% 69!2| S3'2 69 32) 63!2 79% Rich & Dan deb 5s stmpd.1927|4 ©} 92% 102 | 92% Nov'l9 ----| 9253 95% 
Coast Co ist g 5e...1946|3 | ---. 84 | 84'2 Sept’ld|----|| 84:2 88 Rich & Meck ist g 66....1948|M ™) 61 ----) 69 June’ld-.-.|| 69 71 
Paducah & Ills Ist sf 4%48_.1955|J 3| ---- 93 | 00's Fe» ‘17)----| whee aeee So Car & Ga Iet g 5e...-.- 1919|\4@ N| ---- --- -| 99'2 Apr 19 ---.|| 99 100 
Pennsylvania RR ist g 48..1923|\M N} ---. -...| 95's Apr ‘19|----|| 95% 95% Virginia Mid Ser D 4-5a..1921|%@ 8) 95!2 -~../10212 June’ll)..-.|)..-. -.-. 
Consol goid Se.......... Sea peepee 99’s Apr °19|----'| 99%, 99% Series E 5s_...-... _.1926)%@ 8] 91!2100 | 91 Nov'l9 ....| 91 96% 
UPD TERE REA 1919}Q M/ -.-. ---.| 99'« Feb ‘19)-- "7 9914 99% Series F 5¢.....-------1926|™8 8} 90!2 -.../104!2 Deo 14, -.-./|__-. ..-. 
Consol gold 4s_......._. 1943/44 N| 8314 86%! 87's June’l9|--.-|| 87g 88 General 54_.....-.. ~__1936)%@ N} 91ig 93 | 9S July’19)---.|| 96 97 
Consol gold 49_...._.... 1948|/M MN! 82% Sile | 82% 82%, 5] 82 89! Va & So’w'n ist gu 53..2003|3 J} 82'g 92 | 8l%s Sege"is|-..-|... -.-. 
Consol 4442........-... 1960|\F A) Q1'!2Sile | 91% 92 19/91 96% lst cons 50-year 56..1958|/A ©} ---- 63'2 6712 Oct "19 -..- 6712 71 
General 4442_........... 1965|3 D! 79% Sale | 79!2 8llg) 203| 7912 89% WO4&W Ist cy gu 4s___.1924)F A 85ig 95 | 937s Mar’17|-.--, Eee 
General 5¢___.- SE 1948\3 ©| 897% Sale | 89%  91ls| 135| 89% 97% || Spokane Laoternat let g 5e..1955|3 5) ---- 782, 75'2 Apr °19.-~-~| 75ig 75'g 
Alleg Vai gen guar ¢ 49...1942\M@ 8| 84 -.-.| 87:2 Aug ‘1y|----|| 86% 87!2 || Term Agen of St L lst g4'4a.1939/4 ©) 81's 83 | 861g Novild)--..| 75 lig 
DR RK & B ge let guisgl936\F Al 85% -.-.| 84'2 Sept'l16)---.-||.._. -.-- lat cons gold 5a_...- 1394-1944/F Aj 87'2 90 | 93 Oct "19... .|| 93 O8lg 
Phila Balt & W ist g 46..1943|M | 82 -.-.| 87's Jan “19|----|| 8712 8712 Gen retund sf g 4e_......1953)3 Jj ---- 70 | 69 69 1; 69 77 
Sodus Bay & Sou iet g 56.1924|J  43| ---.~ ---- 102 Jao ‘93|----||.... ---- at L M Bridge Ter gu g 58-1930|4 ©} ---- 9412, 92 June'ld)....) 92 22 
Suobury & Lewis let g 48.1936/3 3) -.-- -.--|- iin Sista alennalieaiaib: @avaie Texas & Pac ist gold Se....2000/3_ D) 84's 87 | 84 Nov'ld|....| 84 93 
UO NJ RR & Can gen 48_.1944/M 8] 8i'2---.| 92 Deo ‘l7|-~--||_... -.-- 2nd gold tncome 5¢....-- 000| Mar) 52!2-...| 41 dept'lS ---- |... -.-- 
Penosyivacia Co— La Div BL Ista Se...-.-1931|3 J) 60% -.-.| 86 May’lS ---./\. 2. 2-0 
Guar ist gold 4'4s_.-..- 1921/3 3] 9712 98's) 97% 9714) 29) 97 98lg W Min W & N W ist gu 581930)/F A) -.-- -- -=|106'2 Nov’04'---~|..-. -.- “ 
ae Eh, PAG 1021/3 3) 97  .-.| 95% Oct "19/-.--|| 95%, 98 Tol & Oblo Cent ist gu 5¢..1935|J 4) 82 892, 92 Apr‘l9'....| 92 92 
Guar 3} coll trust reg A.1037|M $| 73!2....| 87 Feb 17)----j||-.-. -.-- Western Div Ist g 5s.....1935|4 | 80!g 87 | 84% Nov'l9|..-.| 83 87 
Guar 33s coll trast ser B.1941|F A| 73!2 76 | 78 Jan ‘19)----|| 78 78 General gid 5e_.........1935)8 D) 70 81 | 70 Ovt '19)..-.) 70 73 
Guar 36 trust ctfs C_..1942|J 0] 731g 7612) 77!2 Oot °19)----|| 772 7712 Kao & M Ist gu g 48._--- 1990|A O} 64% 71 | 73 Oct "19)-.-.)| 70ig 761g 
Guar 332 trust ctfa D...1944|J 0} -... 75 | 77 Nov’l9|----| 77 77 2d 20-year Se......---1927|J 4) 87'2 89 | 92 Sept'ld|-...| 88 92 
Guar 15-25-year goid 48..1931/A | 815s 834) 8214 8214 8214 86% || Tol P & W ist gold 4e-.._.-1917/J 4) ---- 50 | 36 Feb "19)\....| 36 36 
40-year guar 4s ctfs Ser E.1952|M8 N| 80%. __| 80% Nov'l9|----| 80% 87 Toi St L & W porileng 3%s.1925|J 3) 74 -.-.| 74's 743, 5) 74'g 7619 
Cin Leb & Nor gu 4s g_..1942/M W/ 81 ~...| 81!zg Oct °19|)---.| Bilg 82% 60-year gold 4¢_...-.-.-- 1950)|A O| 44 45 | 472 Nov’ld ..-.' 56 
Ol & Mar ist gu g 434s...1935|M N| *0 -...| 85 85 5} 85 832 Coll trust 4s g Ser A....- 19017|)F Al -.-. 35 | 18% sdorlG)...-\|_... -... 
Ol & P gen gu 4442 sor A 1942/5 | 90'g -.-.| 96% May 18) -- -|/_... -.-. Trast co ctfs of deposit.....|-- -- wore 19 | 18 Ads *1B) -cccilccca cose 
SUE Dndicnicéenti oo lOAZIA O] B0lg ..--|104 Des °15] .~--ii.... -<-0 Tor Ham & Buff Ist g 46_.h1946|J D 6714) 80 Aor "17!..-.. iia citi Teniatines 
Int reduced to 3348..1942/A 0} --.. -.-- 96\4 Feo °iz) ---||_... -0-< Ulster & Del ist cons g 56..1928)3 Dj) 77'2 851g) 80% Nov'l9)..-- 
Series C 3444....-.-.-- 1948'M ™ ___. ...- 90's Oot *12) ---||-.-. --- om let refunding g 43... .....- 1068 A Oh naca” 86.5: Be. COU iticccelicass sou 
Series D 34s._.-.-..- "peepee Sy, RR iemee - || Union Pacific let g 4s....-.- 1947|\5 3| 34% Sale | 83% 84 | 126) 82% 897% 
Srie & Pitts gug 32 B_..1940'3 4) ..-- 791g Oct °19/----|| 791g 79's Registered.........----.1947|3 4] 82!2 85 | S5!g Oct "13)-...'|.... .... 
Ria ert EE ME deeiinndeaidadl 79\4 May’19 ~=--|| 79% 79% 20-year cony 48......--.1927|J_. 5) 83% Sale | 837% 84% 10| 82 89! 
Gr BR & lex istgug 4s 1941'\J 3) 80's ....| 87 June’ld9)-..--| 87 87 lst & refunding 4¢...... g20083|M 8| 75 Sale | 742 75'2| 70) 74!2 83lg 
Ohio Connect Ist gu 46...1943/M $| 855,_.__| 85% Nov‘l9/..-.|| 83lg 35% 10-year perm 68.1928/J 3) 1014 Sale |101%4 8102 12 101%, 106 
Pitts Y & Ash Ist cons 6s.1927|M Wi 97%....| 93 Moasy’l0)-.--||.... -.-- Ore RR & Nav con g 48..1946|3 D) 76% Sale | 76% 76%, 23) 76's 86 
Tol W V & O gu 4%sA..1931/3 3) 8414 87 | 93% Apr °17).---|.... ---- Ore Short Line ist g 6e...1922|/F A| 99% 100 | 99'2 j 8| 96% 10112 
Series B 4}46..-....-.- 1933/3. 3| 8414 897%) 871g Nov‘l9|----|| 37's 87's Ist consol g 5¢.......-- 1946/5 3] 92% 93 | 92% 93 3:| 92% 987% 
| eR 1942;|M $ S  eeoul Me EEL ccctlnced. doce Guar refund 4s........ 929\5 BD 73% 82 | 77% 79 31\| 7753 88 
POC &3t L cu4%sA..1940/A ©} 88!2 9214) 911g Nov’19/----)| Olig O42 Utah & Nor gold 5e_...1926|J 43) 92'2 96 | 93!g Oct ‘19 --ei1 93 © ©98 
Serice B guar......... Z;A O} ..-. 9t Nov‘l9/_.-../ 91 92% lst extended 48_...- 1998\5 3| 83 86.180 Web °18)...-/|...- e<«« 
Geries C guar_.......- 1 M WN lb none! GO. JURTIT)] ..ccllea-e once Vandalia cons g 49 Ser A_...1955|F A| 78% Sile | 75% 78% 2| 78% 80!la 
Series D 4s guar_._...- 045\M WM __.. Qllg) 991g Oct °19/...- Console 46 Series B....-- 957\M MM _... 81%) 80's June’l8).... , PEE MN 
Geries © 34a cuar gold 1949 F 4 Pe a | Vera Crus & © tat en 4462 190245 FJ LL. ..--| 35 May’l®9 .._-') 35 
° Due June. 3 Due July *& Vue Aus. o Due Oct. p Due Nov. Due Dec. 8 Option sale. 
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Week's 3| Range 
ae it| sc | tov +] Px 
; Range ¥ STOCK EXCHANGE | 33) Priday | in — 
23 Price deave a ; ener N Week ending Dec. 5 Ask\iLow High| No.'\Low High 
a Jan. Bid 
Sm exomance | 35| rity | payee, ss ode Meee 
N Y STOCK E Dae. § } : i igh| No. Low High Miscellaneous 8 53 57g 20 Nov’l9/_...' 20 
a (~~ |pia Ash yy Bk | 88 Tig 95° || Adams Ex coll tr ¢ 48 8) 222 16%! 172 Nov'l9 ems Sr ign: 
N 83!2 Sale 344) 2|\ 8 Alaska Gold M deb | ec te Sor gare « \-*32 -s<- ---- 
Gea iot cid oot | NBL) SN Gl fet os nee ae Bi “aac “Saal aa ai DoS 
Ww Ist gold 58....---- issog 4) Si Sal Se Jie 19\.2 | Oita “O7t kee cosas sige eo) Sais] 93 aul 8. 92s 97 
gold 5s....--- eet. 1939 J “97% .---| 972 ‘19|----| 70% 70% Fisheries deb s { 63... 11F Al 9312 9 Nov‘l9|....| 7 
ture series B_...-. 921m 8 97% “70%| 70% Nov’19|-.-. 834 8314 |] Booth li tr s f 63..193 O| 79 80/|79 3} ’19|_...| 78 8555 
dg 5s...- i wo-- 4 14 Feb’19}-.-- Braden Cop M co 1952\A 75%5g| 7814 Nov -- 
lst lien equip s f 4s-..19549 J) -o0- 10'S oot 1D) ws adn eee h Terminal ist 4s.__..- (aoe 75% 753 83 
lien 50-yr g term 4s_-_. 4lizy 3 wet 80 Aug’ Ere 7 67 Pr 1955 755g Sale| 75% pg) 3 Ree eS ae 
Det & Ch Ext istg Ee Ji ---- = 8 67 yom -oce ¢ T4l¢ Consol ee tax e-- 196014 rs 4012 .-- 7 i 4% 73% 89 
Om Div iste 3i4-------19tI|a | ---- 03 7a's July'19)----| 72% 75%]  Bulldings Sa gaat A454 190318 J| 79% Saleli7 50 a eee 
Om Div ist ¢ 348------ 19411m File 75 8 EG Se Stat’n ist gu4%s Mm N/ 10 Oct’19 }__ 1 
Ch Div Z 4s -<--8-8 } A 2 82 Aug’18 oan@ 63 Chie Un av 73.1923 cus dui 89% * 3 75 94% 
Wash Terml ist $6 9288---o Te A “$i, Sale| 51% eB a“ os 100 || Chile ay wand ae ony 68 asr lA 2 i Sate . P+ 13| 22 one 
lst 40-yr guar 4s... --... 1952\a © Oe Oe i ae & conv 6s ser A__. J 3} 82'2 96! 95's} 1 96 
Maryland Ist ¢g 43.... 37\5 J\ ---- t 70 Deo'18 ceil > bats ae Coll tr Rec sf 63..1941 95 102 96's ‘ 3 95 98 
West N ¥ & Ps aan 6 OS. Se O| 62 brspe 3s = "3180 “Sétg sg tg to 6s ae fo! 95 os ~* torisl...- 9314 5. 
Gen gold 4s......---.-- p1943| Nov “Zig 89 | 8 ; --|96 96 Seeaiedgcase MN 94 to 94 94 93ig 
ss eee tpeettagt 8 July’19)}-- eel Stamped -_- {53...1940 7g Sale| 9314 | 861g 957% 
Western Pac a --To2ele S| sgl 95 100 be tne dae Ske Ine Morean Marine  f09.--1941/ 5 ae 86 =" * ; $3" 8812 
Wheeling & L E old 60... 192815 , Batsege eose 90%s "19 ets 561g 64 tana Power Ist 53 A._. 95 5 33 Sale Apr’14 -<-s oeee weer 
lee Boe ae o----taeale A) 501, 53 | 58 80 7) B2. 65ta | Mon S Seip st sie... 2S $s Jens'16\--2'222- 227 
Exten & Impt gold 3 A..1936(M S| 72° 55 | 52 52 | 67% 76 eee Ce (NY toser2..190jh @) ---- ---- . errr 671g “78 
Refunding 4143 series -.1949|M $ 67'2 6) | 67% wats Xe 64 80 a Be ear 53 series 3... lest Aj ---- 68 | 67% Nov'l9 |... 9314 97 
RR ist consol 4s_--.-.-. 1950'5 5) 6; ° galel 65 65 ‘| 721g 77 10-20-y -yr ist g 48__..195 J; 92 9614) 934 "19 |... 10012 101% 
$ B Ist 4s_. j 65 1g Nov’19}---. N Y Doc. 50-yr 1932 1ig/10ilg Oct’19 |. 
Winston-Salem S 43 1949\5 J 6714 7) | 72's Palis Power ist 53_- 2\A Oj -.-- 101'2 lg Nov’l9|_... Qllg 94 
Wis Cent 50-yr ist gen 43___ ‘261M N 4 ee ae a1932 -=-- 902) 93% i L 83% 90 
Sup & Dul div & term Ist 4s 33 | 19|30 7% ode To ist Ga. .1964 mn Ol “aie Bue oe 8412 91l2 
Rallway 32 Sale| 30 6| 25 53 po A oes 7 en ee Al oF 79 Nov’l9|_...' 79 
kl > Rapid Tran g a. e : 2512 Sale = $i 213) 39 ro Ontario Power N F -*--S MN i707 Es 155!2 May’'19|__- - wrt "sO" 
Brooklyn Id 48.2002 5L Sale} 3: 105 | 37 Rate Tranemmasion Se.- 198i Mt ia5- 574s 
* Ist refund conv go tes_h1921\3 3 49 Sale| 37 50 67,| 33 781g|| On Pet&Trist conv 63 ole QO} 55% Sale| 51s Nov’l9|..--' 91. 96 
oD nae yma epg Sila 48 Sale| 33 48 | 70 70 || Pao-Am ore SS Son Sh. Se  o O8% 90% July'I9|---- 90 9s 
Certificates of depos it stmo’d|.... 77 | 70 Oct’19}-.-. __. |] Pub Serv Cop Ist conv 63...1925 3} 90 90'4) 907, 9753 | 30 94% 1015s 
Certificates of deposit s 5} ---- en ae Tennessee Cop 53_.1939|5 ig Sale| 94% 97 10414 
ty A ge a Behe hare Metts wil 191 6ity io lg 4 lat 35 yr 9 03-194iIA Di 95% Sale| 91° 95%| 80 98 
Bk QCo ~_1941)5 “62. ‘Sale| 6i'2 1; 63 791g nv s f 63......-. 
Bklyn Q Co & 8 Ist 58_--- 50\F A 14] 63 63 63 10-yF co 15 96% 101 
Bkiyn Un El Ist 5 Sts... F Al 60 sae 60 Sept’19)----' = 62 wfacturing & industrial A O| 93% 99 93% oe ----' 98 112g 
Soest Sea A 1g 1S Ua sencarey casa —teeie oy] HOR |B Ts He 
K 0 "1949 af ag hoe wee 2 aa a Gene Gian Be . tate a 
esis lee guse gold 4a-1951|8 3] 3), 32 70's Sept'ts|----| 70% 8% |] , Conv deden Ga.- eccsio19|m 3) -=.. 2-100" Augi8|__-- sais 93 
Nassau 1927 77'2) 70%2 coco] 7 7? Hide & L ist sf g 63_...19 A OD S3% Sale, se Aug’l9|_... 1 
Chicago Rys ist ret g 4i40 1951  - eees: 77'2) 77 July’19 “"12| 68 = 811g || Am & R Ist 30-yr 5s ser A '47 A Q 119 ...-j|119lg Sept’l9|_.-.' 721g 80 
Woe eerste ters 2 “61g 71 | 68% 69 «=. || 4m Sm eee appear 6 i... al ee och 85 | 29 83% 9012 
Stamped guar 4)48--_._. 1932|5 J > 63 | 86 Jan’l4 “57~ |-n=- = Am Tob ----1951|F 84 37g 86. 90le 
4%s_. Pits 1)| 52 65 Gold 48.........._. 93 J ig July’19}___- 
Pisathitah Wek imeem 3 is Laie cota 300] EB te tit Paper sf 7-6s-...1939|5 J) 84 Sale 00% Oct'l9 |--- 100 19114 
Ft Smith Lt & Tr ist a -""1957/F A llie 12 | 11% 12'2 90 901g || Am rhe of deposit... ___ io\M N| ___. 100%|100% $473| 2 73 8712 
ee S Meshes fase A... 1987) A 0° 90 | 90 May'i9 2195| 13% 43% Sp Spy a Al 83 81% 84% 97'2| 2 Q5lg 98ig 
Adjust income 5s---.-. -. 1032|F Al 70. Salel 14 aoe ii0l 43 4114 || Baldw Ist s f 63.__.1931|F Op Si Sie eS Oe? Se 
N Y & Jersey Ist 58...._. 56\A O| 18% 13% «=. 2014} 1 : 12 || Cent Foundry 53_.1925|A 75 8012) 731g Dec’lS|....'. 9912 102 
4%3.19 18i4 Sale 14|5027 | "431g 751g Cent Leather 20-year g 1F A Nov’l9 j_... 2 
ay er ecpir Mea S J “j| 56% Sale| 43's 5714/5027 5tle 724 bacco g 43______- 1gat/M N| 100'2 101 "(100% 19 9912 10012 
Certificates of Depos 5s..1966|5 J} 56's Sate) Aats oo. aak wo 741g || Consol To Mole ¢! ¢ Ga..-.1901 eS Oe sate 102's|100% onal egpaye 8512 92ig 
Interboro Rap Tran Ist 43-19901A o os Sale| 55 574 ‘75 77° {| Corn Prod $2 Ape --1934|™ 0o| 36 38s | 89 aa ey ~--- 921g 94 
Manhat Ry (N Y cons g “199014 O| 57% 75 Pct’ld9 vacate Ist ay Ist ¢ 53.1927|A D| 94 100 | 93% Sept 4 pg 8812 
anlla lee Ry @ Lee Bs._1993| 8] ---+ ---- ag ae ee toe Cor oat in_--1eee SS l aee Serie seo 
anila Elec Ry & Lt s f 53_. 5 437% E I du Pont Po 63-1930) 3 L 71%) 70ig Nov’19}_... 101 
Serer cs wal: o| 0 eal oad om Gomera ete el Raia) i | is 8 10k 
wy eae Sg A aa 48%| 57!2 Sept’19|---- | 57g ets GE 6 3160... a Af: Se eael i 6a “eee 
Col & 9th Av lot gu ¢ Se. .1993 M $| ---- 54 Dec’l9|---- “6° 96 ‘need Ist 58_._--- 1935| 5 a ---- 82 | 82l2 -_ (98 98 
Lex Av & Se nS --teee y AM 55° 7-7-1 Se Nov'l9 -<-- aw — a 20-yé 4_-1932 = “98%... 98 oie xI2! 85% 2 
Met W 58 1926|F A} 96 8i's| 812 Dec’l3|---- 78 “79 vsfg 5s....- ~-= 92 110!2| 44 108 133 
wg ew Fh a 8 Nov’l9|---- Int Paper con A. 0 el al ids waleltes . 7 95 
ontreal Tram iot & roft94i(3 3] 78° 73! 78 Juiy19|--2-| $5 65 |] lst & role f cony ser ctgsile | ‘87 Sale| 7 1107] 18.109 113% 
ont "1935|3 Wnt | 2| 30% 49. |] Maggots & Myors Tobae 7_- bas 
Now Or Ry tL on 1319353 3| “23 Stu] dm GL GE) Boe fo Lontiatd 65 (8 7a-—-7<““1ausla 8} -- ‘Gals 38 8, 3. 88 be 
N unic “1942|3 ; : 0 3 fey eee Xr lieeetemguenas 96% 997i, Ci 4Ene chae 
“Gulati oT. aia Balsl °6 wl ia7| ¢ 16g | 58. & Stampg ist 53.1929] D Sen “si | oom  a8u\ 8 “66m “Gon 
= yaar aly pete reer 6° Sale| 6 | llst oe Nat Starch 30-senn hen Se.-1930)0) x] 93% 99 | 99° 99°) 2 gen Hd 
tk wee yo gta came mela i | 51 754 ist 59_..__. 93'2 9 . "19 |_... 100 
nT State Rye let cons 434471383 MN fi Tal 7373 | 4) 7s 65% I N'Y Air Brae let mv 6e--71920|3, Ol ---- 104%108% 104 ||" ii 884 112%, 
_. 1930 . 66 XT ee, Bre Re Oil 5-year conv 6s_- J 3} 104% 
Portland Ry Ist & ref rol ae 1942|F Al --- 94 9012 Feb'17j---- |-- Pierce v deb 6s8._..A41924 19 98'g 15212 
Portid Ry Lt & P Ist re "193515 3} ---- 73 | 95 July’17|---- 2°* seae 10-year tae Re Be * Spee ee 12312 ne Ae 2 oS 
Portland Gen Elec ist 53_ 1937|M NI ---- 81%] 102!2 Mar’l2|----|-.-. 2. -- Sinclair Oil 230 — weneere Bi -<-- ---- 99% July’ 9-22. 91 «95 
Bt Peal eine P lst g Se.- 1937/4 4) ---- Sale| 45.43%) 83/45 42ig || Ist sf 7s 1 werrame attaahe) Sl “és” “saul 2” Nev sg |" 45 100% 108% 
St Paul City Cab as .. 5 J £7% Sale| 27 291g, 197) 25 931g do ye Ist 53_...1930|M “ 103 Sale|103 a Sllg 89% 
Third Ave Ist ref 4s_._____- 1960/4 O| 282 8812] 86 Nov’l9|---- ott 97 || Standard M ieee dab aa 1a8td 31 85 «= 83.:«| «86s Laas poss Bs: ti 
Adj income 56... .__._-- “1937/5. J| ---- 9313] 91% 91% as Gees ee ee Ie | ---- .-..| 872 Dec'ls 93% "95i, 
Pere BY lst g 58_-_-_- 1923|A 0} 92 3, | 85, Nowi9|----| 6 7 || Union Bag & Paper Ist bs_- i93i|3 3] Sip “O5i| 95° Oct "14 60 781g 
Tri-City Ry & Lt “yt thes 5 5} 70 65 Nv‘l9|---- | 78 Stam: Co of Gai ist 53_-1931|J 3] 77% Sale| 762 77%) 14 102% 104% 
Undergr of London 60... _...| 60 "747 75!g Nov'l9|---- 43% 55 Union Oil & I conv deb g 5s 1924|J D| 101'2 103 [103 103 241 83° 8 
Income 6__............ 1926|M N/ ---- 537%) 5114 Nv’l9)---- 8 U S Realty ear sec 7s__.1922\J 861g Sale| 83 | 87% 10753 
United ee an Oo Pitte tas_-1926)08 BT) ---- 55 | 50 June’l7|----|---. . 36% |] U © Rabber 5-year soc oe eerie Al 105° 10s%llor Novi0|--i5) Sie 107% 
United Rys St L ist g 43_.-7193 Bae vee ‘2 201g) 41) 22 367 Ist & rof 53 iv 63-1926|F Aj 105 Dt7g O42 Ot%3 1g 104 
tied ks oa Prafts--t007/8 9) “35° BM ta a §) HBA] ySSaalt nat SM oe “algae gga NOUR AOL mops 3 dae Ok 
cco pe , ‘ | "ee. 7 2 i 
""Duten Te Gee otfs dep_.-.-. aque he > 4 6,73 79 Cony deb vias is aa 1s J J| 96% 95 . | 
Equit Tr (N Y a “j934'3 7 West Electric 1s 96s} 5! 951g 98 
Va Ry & Pow Ist & ref 53___ pt'Ls aioe Coal, iron & Steel 1926'3 Ji 96% oe o6% 73 9 87 Sots 
_ Se orem ake : +d 8 
mia GT Onova ses iot71s, D954 -;,.-|103 aiy'19]-~--l] 43 94. || Beth Stool iat fe Aaa | Hh, Se 83%e sly'9|..*"| 93% S0% 
Atlanta G L 7 53.1945 -... 93'3| 93 July‘19|---- 2 Q2ig & imp s f 53__.19: D| 87g _-.. 93l2 ‘19 |---| 90 91% 
Bklyn Un Gas Ist cons g pp A O. ---- 86 | 835 Nov’ld — 8 87 20-yr p m Iron s f 58__..1932\3 D Co's == 5 Oe ial 
Coton ice, sterol 6s 1955/4 0, - satel oot eeegtol a3). 551g 105% |] Butt & Susq Iro -..41926|M 8 ==-- 101, Deo'l4|_... "87% “92 
Columbia G & E ist 5s-. 1932/5, 3} -oo> Gale 93l2 99g Son 99 pepentne Go ist gu a. 192215 1 een 87% 87% Nov “"10} 731g 81 
Columbus Gas ist gold **719201@ F, 90% 98 | 9814 Sept’19 ae 95's 96% || Cahaba OM ano! $s-...10te Al -55, Ee Tee 7s 821g 90 
ae -- ee 2 
Consol Gas conv deb 6s__ 53'21/M WN, ---- 9614 Nov’l9|----|] 96g 9612 || Colo F & I ong coll 58 gu..1934\F A 84% 8353 Nov’ 95 98% 
Cons Gas EL&P of Balt 5-yr 23\3 J; 96% --.-- 95 5| 94 Col Indus Ist 53.1950|5 BD) -.-- -.- 98 Feb'l9 |---| 95 sai, 
Dale Waon nt col te Si-g3s14, 3-55 il 98 pigs geengenaeneeeeery aay Bl 48 set Sat| ai] oe Ses 
Detro hi940|M 94 | 94 Feb'13}---- p> tan pa eb 4343..... 93% Sale 93% vip, Ba Er a 
Ist & ref 5s ser he aaa M S| ---- --|100 Feb’l3|---- “$4 “877 || Milinols y ad Sagi a 952 . Z peta, Suc eee i| 9% “98 
oh A REY -. 53-1949] 3 D *si* "aa" ] oe saree 90 91 pony y engl & 12d © AO! --:- 94% ++ 94 || 62) 86. 101% 
--1952 codek On “21 Q2tg 9212 na Steel Ist g 53_- S| 94 ale 9° 414} 104) 82% 
Havana Elec consol g 53_. 1949|M N; ---.- 41g} 921g 92a 94 |} Lackawan ies A_.____.1950)™4 8314 Sale 82% vn) Rate. Pee sind 
Hudson Co Gas Ist g 53___- A Oj} 92ig G4lz Nov’19|----|] 85 ist cons 5s ser vs531936|M $ A tpn So a aileeee I-55 881g 
Bpececerse ies 3] © sa] Meri Sw Gecrectce iasterties 3) $8 cata worio| "aaa i 
ngs -----1997}4 ©] ---- ,96t8) 99 moc as eae | ee Collier Ist s f 5s. em i Bee 7 
Purchase money 6s_____- o5\4% S| -... 1 15 | Pocah Con -30-yr 53 8 [.1940/A Sale 73 7: 87 93 
BAU Ben Teresa gas:1990|2 | ---- 74) 78 87 | 6|87 $9 || Repubras io Fomamps-wssy 3) 2, Sais Bite Bie | 185) 9% 10 
Ret & ext bs "34 87 87!a| 87 Re ak ares al I & BR gon Ss.-1951|3, J| 9)'2 Otis 97) ie 
Lac Gas L of St L Ref & ext 27\M N| 8&7 1 P17 cocctccn Tenn Co — _--41963) at n 86%, 86% 
Nevumcon ue bec-c-ci9tsy Bl i- St laBks ane! #5] Sb Ht | 0 Shoat Coro (onan CTR | 235 “Soa, ae seri] Be a 
? rk Con G: ~=-=-- ? 3 = ->- , |--2- 
NYG ELH&Pg ---- 4 ‘Al 60 Sale + Nord -<---, 921g 105 Utah Fuel ists Sf 8872222721953|3 Jj 4 $512. 81 81 10) 81 8 
Ea anase money g 48. _-_- 1995|J 3) ~~~ = ~= = OMe Aug tees -h= =2 Vatron Coal &Co-cistgaainiom@ 8 
vag i eee reong 53.1930" | “si- “89 11| 39 96%4 || Va fron Coal & Co- | si 63; 79 96 
NY&Q El L. s : E— , 90 hone 1 , 8014 . 30 
gy ATLL Se 1937|/M " oe Hit ote 834) 27) 82t2 88 "Talop & Tel coll trta--192015 4 892 o) 80 May'l9 aan: 
rp unity 3. _1942\3 | 98 |}Am TGR eagle 1936) | "§2 85 18 0% | 179| 791g 94 
Pigtow SUtlmerea0se | ae |g Dy mad hai apr careranis gets S82 Salo 97% 99 | 160) 97% 104% 
5s International arnt -- see Ty Beta’ - = ay 10 wood} OF Si 30-yr temp = 00227221928 F A pa * os | a oer | oe 
Pat & Passaic G & El sa A O| 89 92! Bile 61% 64% 33 7-year convert 30-yr 63.71943/J Dd | a. teres se 
"“Eetentine ua 58... -=1947/M 5| “i” 82°| 81” novidi----| 78% y aebicon ty Mwd ist ¢ 40..328710 agree ~2--| 68i8 Jse% | 10| a6% “64 
unding gold 5s....._. : . --~ |---- ---- ~peedmeteies: . @ Beodth 
937\J r’17|. Se ee R- 2 i Seo ee 
GonGGootGhineusse ovals 3| ---— -n-- N88 Maedgicc-=[-=-2 T° Cuma T&T ist & goa Sa_—-1oa7|3 3) “66 “Sa Sits Sopris |---| Sis “Sas 
an. 36 .gres Yee 75 May’l9 ---- 94 u hone Ist 53__ 7 90 1 1) 981g 
Ind Nat Gas & Oil 30 pte Ff xace’ 4 87!9| evs 8 Keystone Telepho 53...1924|F A 1g 100 | 98!g 98% | 81. Oils 
Mu Fuel Gas Ist gu g pape N; 87l2 88 | 8712 "19 -.-.| 89% 9613 ich State Teleph 1st g_.1920,M N| 98's 1 82 || 150 4 101'3 
-~1922) 2% Sept’19 .-- || Mic hone 5s g_. N| 82!2 Sale 74) 42) 96% 
Philadelphia Co conv ¢ + 1926|J BD) 83 91%) 9 1g May’l7|-.--/|--.- - ig || N Y & N J Telep f 4343_1939|M 7 | 95% «974 9535 
Stand Gas & El conv Tew one D, 84 -...| 97!g "19 _...| T4lg 74lg ¥ Telep ist & gens 1949]_. ..| 9 | $7 88'2 931g 
-- 1951) -| 741g Sept .-||N f 63__.Feb 3) 87'2 Sale 61 1) 85 
Syracuse Lighting Ist ¢ 1954\5 3| 73... da eee RP DS 30-yr deben s _.-1937\3 5lg! 36% bs | 85% 94 
Serecea vinta uae oss] see os besa fataetemecis | RRB Bg 
Union Elee Lt & P JT Gol tered re vis ies West Union coll tr our ---10so'm Ni al oe Sit sortie -2-- 
Gertres Storie al ac: Sa ts ae shy | eee Role nt SHANG) ono nnn 8G Some tg nnn 
as ve t BORG PCT eae oe Me . @ ‘aece soos 
Geab Peow 2 tee ba-..-1944|F A 9514 ..--/101 i neck) eed Northwest Tel gu 43g 4.1934 J 
Utah L & P Ist ¢ 58...1950 r 83'2 87 Nov’l9 _... 85 92 Nort’ 
tiea mee k Blec ref 5s... 1957\J5 D es saeaae Oct’19 .... 
nt het pepo 5a----1950 J — 








*No price Friday latest . . . 7 g 
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BOSTON STOCK EXCHANGE—Stock Record 
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721g Nov’19 
68 


“0 41 











*1y *1ly = lg 
*612 612 612 
99ig 99le 9914 99le 
145 146 
782 86083 
19 che oo aac 
*25 _ Seon 
812g 7 812 
3g a SR 
6 sci cdeeopill 
#14 141g 1412 
Last Sile\5ig Nov'l9 
21 21g 2112 
*72 74 74 
145 146 147 
3314 B4ig 34% 
S14 821g 8212 
30 ce agi i ednatad 
49 49 4934 
4 373 48378 
*22 25 26 
4612 4612 4612 
612 65g «=—«678 
30 3012 
*9le 10 10 
96 SAPS Te poe 
69 69 #6269 
6212 62 62 
139 eines abana 
61 6&6 51 
*4512 4612) 47 47 
90 8912 90 
175 ce 
43% 44 4312 
9712 98 98 
16 SOR ie ST 
5212 521g 52% 
18 1712 — 
50% 
13512 1352 137 
*71 
4914 io, 50 
25% ola = eaiuinl 
1612 1614 17 
174 17 17% 
33 34 6384 
*21 21 Zils 
*60 *60 75% 
BE wud 66 67 
*71 er 
Sale}1 Nov'19 
71 71 71 
Last Sale| 50 Nov'19 
33% *33le 33% 
13 121g 12!2 
612 STs Ty 
* 32 * 35 
380 380 |2370 8 
26 2614 26% 
Last Suleii5 Nov'l9 
44 441, 44% 
234 *2ig 2% 
11 llig 113 
13% 14 137 14 
4 *37g 4\4 
6 *5lg 5% 
*3 Bug 3% 
* 50 * 50 1 
4d 44 45 
Last Sile'34 Nov'ld 
30% 31 1 31 
344 3 334 
*1ly *ily Lig 
4lg 4 4 
*3 3 3 
Last ons 3l2 Nov’'19 
4% 4%, 4% 
5% 5% 
*7\4 74 ™ 
59 573%, 57% 
*3 *3 3\g 
187g 19 1912 
7 7% 7% 
eid _ so ia 
*8llg *8lle 85 
*1212 125g 12% 
144 ‘ 14% 14% 
List Sile 11g Nov'l9 
327, 33 ee 
47 *48 51 
58 *59 61 
*50 50 8650 
15'g 15'g 15% 15% 
2 2 1% 6 2\¢ 
Last Sie 2 Nov’ 19 
« ast Stile .20 Nov’l9 
Sig = Siz 
“he 412 4l2 
2% *2ln 2% 
90 85 87 
234 2% 2% 
™ *7% «8 
2% 2 2% 
#2 21g 3 | 
*1l4 ad 6) ee or 
*17 z18l2 1812) 
Last Sule 1 Nov’'19: 





snc onnvieheees 


West End Street__....... 
Do pref 


Miscellaneous 


3|Am Oil Engineering. ....... 10 


Amer Pneumatic Service... 25 
Do S. catmbtetiewee 50 
Amer Telep & Teleg.__... 100 
Amoskeag Manufacturing... 
te Sees SS 
Anglo-Am Comml Corp_no par 
Art Metal Construc Inc... 10 
Bigheart Prod & Refg.... 10 
Trustees... 


35)| Boston Mex Pet 


Century Steel of Amer Inc_ 10 


Cuban Portland Cement... 2 
East Boston Land_....... 

Eastern SS Lines Ine_.... 35 
Edison Electric Hitum_.... 100 
Elder Corporation ._ ... no par 
Fairbanks Company...... 25 
Gorton-Pew Fisheries_.... 50 
Gray & Davis Iac_....... 


25 
Internat Portland Cement. 10 
Do pref 50 


000 Internat Products... no par 


Island Oli & Trans Corp... 10 
Libby, McNeill & Libby...10 
Loew’s Theatres_........ 10 
McElwain (W H) ist pref_100 
Massachusetts Gas CaaS 


Mergenthaler Linotype...100 
Mexican Investment Inc.. 10 
Mullins Body Corp.._no par 
New England Telephone..100 
Pacific Mills...........-- -.- 


0 
Root & Van Dervoort Class A 
Simms Magneto 





85 
5,678 
7,983) 
8,269 

555 
493 





1,535, Shannon 


3|Stewart Mfg Corporation.-... 
2,326'Swift & Co............-- 100 
50/Torrington........-... - 25 
6,362)| United — Mach Corp... 25 
Lae DS Otel ..~cseccastune 25 
4,770) Ventura oo Oil Fields. 5 
1,829) Waldorf System Ine __.... 10 
663) Waltham Wateh__....... 109 
825) Walworth Manufacturing. 20 
40| Warren Bros._....-.-...-. 100 
8| Do Ist pref.......... 100 
11} Do 24 pref.......... 100 
Mining 
ehidteiel Agree Consolidated... 25 
330) Ahmeek.......-...---<-- 25 
je adic a Mining......... 25 
DOR ARSONS 5 . ccccctsicasniinne 
784 Arizona Commercial...... 
800, Bingham Mines......-... 10 
700| Butte-Balaklava Copper... 10 
83\Calumet & Hecla_....-... 25 
1,335'Carson Hill Gold....-...-. 1 
tment Centennial ......-...---. 25 
1,120, Copper Range Co....-.-. 25 
510 |Daly-West naseeoensedias 20 
3, 434) |Davis-Daly Copper.-_.-... 10 
2,075 East Butte Copper Min... 10 
GOO Praskte ..ccncceceenrcee 25 
20 Hancock Consolidated.... 25 
ye ea 25 
175 Indiana Mining......-.-..-. 25 
736 mtant so NS ERE ge: : 
435 Inte Royale Copper ....-.-. 25 
315) Morr Lake. ....-<cecccecs 5 
200 Keweenaw Copper...--.-. 25 
290, Lake Copper Co...-..-.-. 25 
100! La Salle Copper..-..------ 25 
welaicnnl Mason Valley Mine_...... 5 
515) Mass Consol __...-.------ 25 
1,635| Mayflower-Old Colony.... 25 
DIGI Lcaccedcaddecdnn 25 
250| Mohawk MESS ORE 25 
830/New Aradian Copper..... 25 
2,880) 5 


Now Cornelia Copper.-.... 





255|New Idria Quicksliver.... 5 
200|New River Company-.-....100 
135] Do pref .-...... --100) 
1,729) Nipissing Mines... «i 
1,735| North Butte_....-. ae 
200|North Lake _.-.-.-. <n an 
--.-../Ojibway Mining_. - 25 
500'Old Dominion Co. in 
45/Os EE ae 25 
115! |Quincy saieisin iiatisat ahaahadiasal 25 
40'St Mary’s Mineral Land.. 25 
770) 


Seneca Copper Corp...no = 


115 





6714 Novl19 
61 Nov22 
130 


Feb10 


4712 Nov29 
321g Sept30 
83 Sept26 
145 


Feb24 
34 Aug21 
93 Jan 6 
14 Jan3 
35 July 1 
161g Nov29 
321g Jan23 
Jan30 
§21g Jani3 
44 Jani3 
25l, Oct28 
7% Jan21 


17 Mar24 
15 Febi4 


2 Janil3 
21g Feb24 
491g Feb 7 
1 Mar 8 
14% Mar 5 
61g May 2 
8% Febil 
57% Mar 1 
84 Janis 
9 Feb20 
25¢ Apr22 
75e Marl5 
301g Mar 5 
45 Mari7 





152 


149 
72 


16 Mayl9 
Aug26 















SHARE PRICES—NOT PER CENTUM PRICES. Salesfor STOCKS Range Since Jan. 1. 
the BOSTON STOCK 
Monday Tusdes <a Friday Week. EXCHANGE 
Dee. | ‘Dec 2. } Dec. 5. Shares . Lowest. Highest. 
122 122 122 Salles & Alvan 
1211e 123 | 121 122 | 122 mn & Albany........ 100) 121 Sentza 145 A 3 
2] 62% 6412 63 64lz| 63lg G4te| 1,804 Boston Elevated ---~---- 100} 62 a Apr 5 
*86 90 87 8712 ce Se eS a 1 86 nat Jan28) 
tee itiad” ételeed Boston & Lowell_........ 100; 78 Octl5 os Jan 3 
34 34 J 
WE seen.) 4 De: lice 0 

Last S2le\145 Nov’19| _..._. Boston & Providence_.... 100 130 168 Jan 6 
Last Sale|.35 Nov’l9} _..._. Boston Suburban Elec..0 par| 35¢ Nov21| 70c Nov 5 

4 weee wncel S670: DO. OE. cecucuel no par 3lg Nov24 11 Jani 
Zig Seti optima 30, Bost & Wore Elec pre no par 21g Nov24; 30 b 7 
132 DRT POA 6|Chie June Ry &€US Y-.-...100 Oct 1/135 Jan 4 
*85 a ->-- 33]. DO PRUE, ceicnucendie 100; 84 Febi3| 90 Junel0 
Last Siule67 Nov’'l9} _.__.. |Concord & Mont class 4.. 100} 61 Apr30| 77 Jan 6 
nik en Em 10, Connecticut River........ 100; 100 Sept 6} 115 Apr 9 
-s- -s--! ----  ---- 22! Fitchburg pref_.......... 47 Nov 7| 58 Jan 2 
i sme 103% Oct’19} _..__. Georgia Ry & Elec stampd.100| 9933 Marl5} 110 June24 












Nov 8 
3° Augl4 
914 “Augl4 

10812 May27 


te 
8412 
2113 Nov 5 


25 Dee l 
131g May19 
473 Novl0 
151g Marl7 
18% May 6 
67g Juneld 
2112 Dec 5 


77 Oct30 
172 Jan 2 


38% Nov 7 
931g Nov 6 
38 Mayl7 
541g Novl0 
914 May 6 
30 Oct24 
581g Oct22 
9%, Feb20 
Oct 20)/ . 

11 Jani5 

99 Mar26 
86 Jan 9 
71 © Jani3 


54 
Mari6 


96 
199 Nov 1 


551g Oct24 
99 Mar29 
16 Mayl5 
591g Oct20 


2714 Novl0 
59\4 Oct24 


150 May 5 


7412 Nov 7 
55 May 6 
31 Jan256 
2053 Nov 3 
211g Julyl0 
43 «Oct23 
25 July24 
83 Julyl4 
721g May 2 
80 Julyl6 


21g July25 
91 July29 


1012 May12 
90c Mayl4 


480 Julyl7 


83 July28 

612g July28 
29% July3i 
121g July3i 
28 Oct 4 


87 Novl0 
131g May12 
20% July23 








31 July31 
1% May27 





® Bid and asked prices = 


4 Ex-dividens and right: 


@ Assessment paid 


South Lake 
_.--..~|South Utah M&s 

Su 
\Superior & 
ED cnteadaneeibwautiee 25 
‘Tuolumne Copper........ 5| 74c April 
Utah-Apex Mioing....... 5| 1% May 
Utah Consolidated. ..... 1} 71g Janis} 
Utah Metal & Tunnel_.... 1 J 

ONG. is ncetnnctteindad 25| 1% Marl3 
TROU.,. ccekem annie aiibiicas 25| 50c Jan 9 
Wolverine ._.......-.-.- - 25, 15 Mar 5! 
Wyandtte.._...-------- 25| 400 Marl3 

h Ex-rights. « &x-divideod 





* Aalt-pald 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Nov. 29 to Dec. 5, both inclusive: 





























Week's Range Range since Jan. 1. 
of Prices. 
Bonds— Low. High. Low. High. 

U 8 Lib Loan 34s-1932-17 99.44 99.74 98.04 Feb| 100.64 Oct 
ist Lib Loan 4s.1932-47 4 ‘ 91.64 Jan| 95.90 Mar 
24 Lib Loan 4s__ 1927-42 . J 90.84 Dec} 94.80June 
ist Lib L’n 4%8_1932-47 . i 93.24 Jan} 96.50 Jan 
2d Lib L’m 48. .1927-42 . 3 91.34 Novi 95.90 Jan 
3d Lib Loan 4%(s8-_..1928 , . 93.54 Nov| 96.58 Sept 
4th Lib L’n 4\s_ 1933-38 91.34 92.88 x 91.34 Nov; 96.50 Jan 
Victory 4%(s8_- 1922-23 98.74 99.10 7 98.74 Dec! 100.04 June 
Victory 3%s8-_-_..1922-23 98.90 98.90) 7,000} 98.90 Dec] 99.90Sept 

Am Agric 5s_...1928 98% 98% 1,000} 96 100 Mar 

Am Tel & Tel coll 4s. .1929 80 81 5,000}; 80% 87% Sept 
Collateral trust 5s..1946 80% 80%) 3,000) 80% 92 May 

AtlG & W 1 SS L 5s_.1959 82% 83%) 16,000} 79 84 May 

Carson Hill Gold 7s_ . .1922 100 §=102%/| 19,500} 99% 102% Nov 

Central Vermont 4s... 1920 50 1,000} 50 66 Feb 

Gt Nor—C B & Q 4s. .1921 93% 93%] 1,000) 93% 95% July 

Mass Gas 44s_.-.-.--.-- 91 gt 2,000; 89% 94 Mar 
eee 1931 85 85 2,000} 83 87% Mar 

Miss River Power 5s- _ 78 78 10,000| 73 80 May 

New River 5s_....-.-- 78% 78%| 2,000) 77 82 June 

Swift & Co ist 5s__..- 19 93% 94 6,000} 92% Oct] 98% June 

Western Tel & Tel 5s. .19°2 87 6,500} 86 Dec! 91 Mar 





Baltimore{Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Nov. 29 to Dec. 5, both in- 


clusive, compiled srom official sales lists: 

































‘|wreak’s a Range}\ Range since Jan. 1. 
4 0, 
Stocks— Par . Low. High. Low. High. 
Wictiasacbine 100 84 84 69 96 Aug 
2d preferred_..-...-- 100 744% 74% 60 76 June 
Arundel Corp common. - -- 40 40 38% Nov} 40 Dec 
yen eay heey & Gravel_100 40 40 34% 49 July 
Atlan L (Conn). .100 874% 87% 87% Nov] 97 J 
Atlantic Petroleum... -- 10 3% 2 4% July 
BaltimoreBrick pref--.-.--- 10 10 8% Sept 10 
Boston Sand & Gravel.--- 23% 23% 6 24 Nov 
Celestine Oi! v t_...------ 90 4.00 1.00 Mar 4.90 July 
Cent Teresa Sugar pref - - - - 9% 9% 9% Nov; 12% 
Commercial eee 47 47 40 50 Nov 
a 25 25 25 26 Feb 
Consol Gas E L & Pow. i00 103%% 104% 101 111% May 
Consolidation Coal. ...100 78% 92 June 
EE oS ee 6 9% 10 6% 12% May 
| 5 4% 4% a 5 May 
Davison Chemical._no par 31 32 28 40% Feb 
Elkhorn Coal Corpn..---.50 24% 28 24% 43 July 
Preferred 50 40 40 39 50 8 July 
&14 8% 8 8% 
33 33 33 39% July 
Houston Oil trust ctfs__ 100 170 172 72% 172 
Preferred trust ctfs_.100 92 72% 101 May 
Indiahoma Refining. ----- 10% Iii 5% 12% ; 
Monon Vall Trac-..---- 25 10 10 9% 10% June 
heal wes ah wr 25 16% 16% 16 30 Apr 
MtV-Woodb Mills v tr_100 51% 57 16 57 Dec 
erred v tr_...-- 100 94 96% 71 100 Aug 
Northern Central. .----- 50 69% 70 69 80 Feb 
O'Neill preferred ....----.- 99 99 99 Nov 
Pennsyl Wat & Power. .100 78 79% 77% 8814 May 
Robinson Oil pref. _-_--.- 10 6 6 6 7% July 
United Ry & Electric. -._50 11 12 11 20% Jan 
Wash Balt & Annap-.--._50 20 20% 20 29% June 
Wayland Oil & Gas_.-.-.-.- 5 4 4% 3% 5 Nov 
Bonds— 
Alabama ConsC & 1 58.1932 89 89 81 90% t 
Balt Spar P & C 448.1952 82 82 82 90 Feb 
City & Suburb Ist 5s. .1922 95% 96 95% 100 Jan 
Consolidated Gas 5s. .1939 97% 97% i 97% 100% Mar 
ConsolGasE L& P7% notes 100 8,000} 100 101% July 
8 SS eS 96% 96 5,000} 96% 9844 Feb 
Consol Coal conv 6s. .1922 97% 97%] 3,000} 97% 100% July 
Cosden & Co Ser A 68.1932 97 97 3,000) 84% 105% Sept 
Series B 6s__._---- 1932 97 98%} 25,000} 85% 105% Sept 
Elkhorn Coai Corp 68.1925 97 97 2,000! 97 99% June 
Georgia & Ala cons 58.1945 89% 90 5,000} 89% 95% Jan 
G-B-S Brewing inc 58.1951 2 2 10,000 1% 3% May 
N Y State Rys 44s..----- 51% 51% 1,000; 51% 51% Dec 
Norfolk Ry & Lt 5s_..1949 854% 85%) 3,000) 84 92% Feb 
Portland Ry ref 5s_...1930 75 75 15,000| 75 77 Feb 
Public Service Corp N J 5s- 55 55 2,000} 55 55 Dee 
United Ry & E 4s_...1949 6434 66%) 60,000} 64% 76% Jan 
Income 4s__.._--.-- 1949 45% 46%] 65,000) 45% 55% Mar 
Hr re 3,000} 64 76 Mar 
} 500} 64 76 Mar 
Va Ry & Power 5s___.1934 73% 73%! 1,000} 73% 834% Jan 
Wash Balt & Ann 5s__1941 77% 77%} 1,000] 77% 83% Jan 
Wil & Weldon 5s_____1935 99% 4, 9914 Tree! 101 Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 29 to Dec. 5, both 


inclusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range 


of Prices. 


|Low. High 





American Gas__.....- 
Amer Iron & Steel 
American Milling 
American Rys me 
American Stores__._no par 
Baldwin Locom pref. -._100 
Cambria Iron__._.....- 50 


General Asphalt... _.. 100 
Preferred 


Pref 50 
Insurance Co of N A__..10 
pre). eee 100 
Keystone Telephone-.._50 
Lake Superior Corp-__._100 
Lehigh Navigation _-_-.-- & 


Lehigh Val Transit pref - 50 
Midvale Steel & Ord---_& 
50 








Phila 
Philadelphia Traction - -~! to 





45 50 
90% 91 
9 




















Range since Jan. 1. 
Low High. 
44 ze June 
90% Dee 
9 3% Apr 
62% 69% Jan 
20% 434% Nov 
100% 110 Nov 
38% 41% Feb 
51% 153 Oct 
39 161 Oct 
7 241 Oct 
5 5 Oct 
20 22 Dee 
25% 36 Nov 
1944 64% July 
8 18% July 
17 25% July 
61% 73 Jan 
40% €0% June 
20 26 Jan 
41 61% July 
50 57% Sept 
69% 75 Jan 
79 82 Nov 
77 8434 Feb 
41\% 48% May 
20 42% July 
25 20 May 
31% 37% Apr 
24% 26% May 
23 29% June 
62 71 Jan 



































[Vou. 109 
Sales 
for Range since Jan. 1. 
Week. 
Stocks (Concluded) Par. Shares. Low. High. 
200} 27 
225; 74 93% June 
5} 210 Dec 
985 2% May 
760 2% May 
933; 37 May 
United Cos of N J__...100 10} 185 197% Oct 
United Gas Impt 50 12,233} 52% 74% Jar 
U 8 Steel Corporation 100 1,350} 88% 115% July 
Warwick Iron & Steel___10 200 RY Apr 
West Jersey & Sea Shore_ a. 1; 40 Jan 
Westmoreland Coal_.- --- 3| 72% Jan 
York + hppa 100 7 Mar 9% June 
name tr es 50 20 May| 32% May 
on 

U 8 3d Lib Loan 48-1928 $1,000} 94.10 96.38 Jan 
4th Lib L’n 4%8- 1933-38 10,900} 91.50 95.70 May 
Victory 4%s___.1922-32_-_ 11,100} 99.00 100.04 June 
Amer Gas & Elec 58.2007 5,000) 83 88% Jan 
Baldwin Locom Ist 58.1940 2,000} 100 July 
Balt & Ohio refund 5s__--- 2,000} 57% Dec 
El & Peoples tr ctfs 48.1945 27,000] 62% Jan 
Ft Wayne & W B Vali 5s_-_ 10,000} 31 Nov 
Interboro Met 44s-_--.---- 5,000} 14 Nov 
Inter-State Rys coll 48.1942 20,000; 30 Feh 
Keystone Telep Ist 5s 1935 1,000} 86 July 
Lake Superior Corp 58.1924 7,000; 58 Aug 
Lehigh Val coll 6s. _..1928 4,000} 100 Jan 
Gen consol 4s__...--.- 2003 11,000} 69% Jan 
Gen consol 44%s-_----- 2003 3,000} 77% Feb 
Lehigh Val Coal ist 58.1933 2,000} 99% Mar 
Natl Properties 4-63. 1946 14,000; 30 May 
do do small__1946 500} 32 Dec 
Penna RR gen 44s-_-..1965 44.000} 79% Jan 
General 5s_..-.-..- 1968 6,000} 89% Jan 
PW & B ctfs 4s___-_1921 7,000} 95 Nov 
Pa & Md Steel cons 68.1925 9,000} 100 Jan 
PhilCocons&coltr5sstpa'51 3,000} 79 Feb 
Phila Elec Ist 5s_.--- 28,000; 8934 July 
do do small__1966 1,600; 93 Jan 
Pub Serv Corp N J 5s-_ — 45,000} 54% Sept 
Reading gen 4s__-.--- 997 30,000} 79% Jan 
St L & San Fran ser oan 4,000} 53% Dec 
Schuylkill Riv E 8 4s__1925 1,000; 90% Apr 
Spanish Am Iron 6s-_-_.1927 6,000! 99% Aug 





Chicago Stock Exchange.—Record of transactions at 
Chie Stock Exchange Nov. 29 to Dec. 5, both inclusive, 


compiled from official sales lists: 





Stocks— Par. 


Range since Jan. 1. 








American Radiator ----100 
Amer Shipbuilding ---_-.100 
Armour & Co preferred - - - _ 
Beaver Board... -.---- (*) 


Bunte common..__.--- 10 
a a 
RR REET ae 

ES nk ee ae 
Case (J LY Deka ce (*) 
CHiCity &C Ry piah com) 


ferred 
Chic Pneumatic Tool. -. 100 
Chic Rys part ctf “2”... 
Chicago Title & Trust _100 
Cont Motors com. ----- 10 


Decker, A & Co...-..-.---- 


Deere & Co pref_.-_---- 100 
Diamond Match. ---.-- 100 
SY eae 
Great Lakes D & D-_------ 
Hartman Corp-------- 100 
Hart Shaff & Marx com 100 

Peesres.......---<- 100 


Haytian Amer Corp- -.(*) 
Holland Amer Sugar----.10 
Hupp Motor--_-..-.------ 10 
Illinois Brick~-------- 100 
Inland Steel Co.._------- 
Kansas City Lt & Pow com 

aS 
Kansas City Ry com ctfs_- 

Preferred ctfs_....-.---.- 


Mitchell Motor Co 
National Carbon pref_.100 
National Leather. ------ 20 
Ohio Cities Gas....-..-.-.--. 
People's Gas Lt & Coke 100 
Pub Serv of No Ill com. i 


Quaker Oats Co_-...-.-- 100 

PREINOUE. oc ccedcece 100 
De ae EL. cc accesen (*) 
TE 10 
Republic Truck~-.--.-.-- (*) 
Sears Roebuck com_-.-_.100 

Ee ER at 100 
Shaw W W common_.--.-.(*) 


Standard Gas & Elec_---_50 
50 


Stewart Manufacturing (*) 
Stew Warn Speed com .100 


et 2 i. Janeueee 100 
Ft. en 100 
Swift International ----.- 15 
Temtor (C & F) “A"’_-__(*) 
Thompson common. -- -- 25 


Union Carbide & Carb_(*) 
(*) 


PL, coateotoven 100 

Wrigley Jr common. --.. - 25 

Bonds— 

Armour & Co deb oo. 3ee 
Debenture 6s_..-.-- 
Debenture 6s...--.- 1922 
Debenture 6s...-.-.. 1923 
Debenture 6s_..-.-- 1924 

Chicago Rys 5s.-..-.-- 1927 


Chicago Telephone 5s-_ 1923 
Metr W Side E! ext g 4s- on 
Ogden Gas 58_.-..--.-- 194 





353: 


5 


- 


— 





33 


ne 














Swift & Co Set u Ba. 1944 


SEESESEEE 


275 


100 
93% 
47 





Tet tet t 


Z 
° 
< 


Ste tettt ty 


May 


F4 
& 


July 
May 
Nov 

Oct 
Nov 
Nov 


Nov 
Nov 


Nov 
Nov 
May 


Nov 
July 





(*) No par value. 
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Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exc 


Nov. 29 to Dec. 5, both in- 
clusive, compiled from official sales lists: 





Week's Range| 
of Prices. 
.\Low. High. 


Range since Jan. 1. 








Friday 
Last 
Sale. 
Stocks— Par.| Price 
Amer Vitrified Products...| 17 
Am Wind Glass Mach__100} 131 
PNNE....cncndics _, 
Amer Wind Glass pref_100}__.._- 
Arkansas Nat Gas com.100/ 403 
SRS ee 100} 125 
Corporation..25| 46 
Carbo-Hydrogen Co com-_5 + 
PUENTE c0ass nso nad 5 4% 
Carnegie Lead & Zinc... -.-5)_...-.- 
Columbia Gas & Elec..100/_....- 
Crucible Steel pref. ~~ -- iss mete 
Guffey-Gillespie Oil(no ari 34% 
Indep Brewing com. ---_- 4 
ERE SE 
Lone Star Gas_.......- 100} 156 
Mfrs Light & Heat_..-- 50]; 61% 
Mariand Petroleum --..-.- 5 6% 


Nat Gas 


‘West’house Elec & Mfg-_50 


Bonds— 
Ark Nat Gas gen 6s_..._.- 
Mon R Con C & C 6s_.1949 
Pittsb Brewing 6s-_-__.1949 











86 
107 
75 





9c 
122 
102 102 
114% 115 
52 53% 














New York “Curb” Market. Deed we give a record of 
the transactions in the outside security market from Nov. 29 
It covers the week ending Friday 
afternoon. On the “Curb” there are no restrictions what- 
ever. per bi security may be dealt in and any one can meet 
there and mak a oe and have them included in the lists 
e it a business to f 
the transactions. The possibili 
oy poe creep in, or even that 


to Dec. 5, both inclusive. 


of those who 


ly as regards 


mining shares. 


daily records of 

that fictitious transac- 
ealings in spurious securi- 
be included, should, hence, always be kept in mind, 
In the circumstances, 
t is os of the question for anyone to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 














Friday 
Week ending Dec. 5. Last |\Week's Range) Range since Jan. 1. 
Sale. of Prices. 
Stocks— Par.| Price.|Low. High 
Acme Coal_r_..........- 1 ae 1% 
Explosives_r(no par) yg 8% 
Air Reduction_r..(mo par); 51 51 800 
Allied Packers.r._(no par)|_._.__ 35 800 
Amalgam Lea’ , pref.100) 105 95 1,500 
Amailg Tire Stores_r...(t 15 15 5,200 
Amer Candy Co, com. — ae 7% 5,400 
Preferred.r.........100}..____ 100 600 
Ain in Poonas Vise itua #10 13 11% 14,600 
Amer Safety Razor.r...25| 18%! 17% 80,900 
A T Securities Corp....(1)| 63%, 59% 12,200 
Amer Writ Paper, com.100/_____- 11 100 
Austin Nichols & Co,Inc(t)/_..__. 26 1,600 
Beaver Board Cos, pf.r.100; 95 95 100 
Brit-Am Chem Corp...-10/____.- s 600 
Brit-Amer Tob ordinary.1£)__._.- 25 1,000 
SS | 25% 4,300 
Carbo-Hydrogen Co, com.5}__._--. 4 300 
Carib Trading_r_....- EE 200 320 76 
Car Ltg & Power. SS 25 3% 3% 2,200 
Cent Teresa Sug com_r.10 9 8% 1,300 
Cities Serv, pref B w i...10 7% 7K 20,000 
Cities Serv Bankers shs (t)} 42%; 42 14,500 
Colonial Tire & Rubber-(t)}__..-- 27 200 
Columbian Emer Synd new; 19%) 17% 5,000 
afoe-Eustice Co Inc..(t)} 13 10% 9,400 
Fam Players- - Pc anod 100 1 800} 100 
Farrell (Wm) & Son,Inc(t); 52 49 2,100} 49 
Firestone Tire & R,pf.r100|} 100 98 1,100; 98 
Fish Body Ohio Co pf.r.100}__.__. 83 1,000} 83 
com._r.100} 118%} 100 47,200} 39 
LO cin idcn acne ins mints 150 1,400} 83% 
Gen Motors wi...(no par)} 35 34 49,900} 30 
New 7% debenture stock/.....-. 94 1,200} 94 
Goldwyn Picture.r.(no par); 30 28 11,300} 28 
Grape Ola common...... : 1% 1% 11,400 % 
PE cicindeccanst 1% 1% 9,100 1 
Havana Tobaccocom.r-_ io0 itt ealigil 3 900 1% 
Oo eet seat 12% 600 2% 
Hendee Mfg com_r....100| 48% 2,600} 42 
Heyden Chemical r(no par)).....- 6% 2,700 6 
Hupp Motor Car Corp.10| 14%| 13% 18,000 4% 
Hydraulic “a com.r. pu hanios 40 4,100} 38 
2S 99 300} 99 
te bain a a dail 12 1,400} 12 25 
Packing Corp-.r- (1) 17%| 16% 23,400} 16% 50% 
Kay County + ee 234 2% 3,100 2% 3% 
eoooness 4% 4 1,700 4 10% 
Libby .McNeill&Libby-_r 10|...... 28% 2,100} 19 36 
Locom, com.r...100| 86 84 200} 27% 98 
Loew's Incorp...-. }} B31%| 28% 16,500, 28% 38% 
Incorporated r(no par) %| 21% 26,600} 17 34% 
Madison Tire & R, com.(t)}..---- 70 100} 45 80 
MarconiWirel.T: 6% 6 2,000 4 7% 
Mercer Motors.r..(no par)' 3534) 34 5,900} 32 43 
Nat Fireproofing, com.r.50)..-.-- 8 500) 6% 12% 
Preferred_r_......... Dscnas 16 800} 13% 24 
Nat Motor Bus Corp.r..10 .....- 2 700 2 7% 
Nor Am Pulp & Paper.(t)|} 3%| 3% 11,000} 2% 1% 
Ohio Body & Blower.r.( 34 31 6,450; 20% 37 
ih cbibiedhase 28%| 28% 3,000; 14% 32 Oct 
Packard Mot Car, pf.r.100,| 95 94% 300; 94% 99% Oct 
Penn Coal & vee ee 27% 1,900} 23 30 8 6Sept 
Tire & Rubb-.r-.1).....- 7 2,200 % 
lonesCorp,pf_r 100 .....- 94% 380) 94 
Republic Rubber r 5%| 4% 23,0655 4% 
Rockaway Roll Milis.r_(t)|..-..- 8% 3,400 7 
Root & Van Dervoort r 52 52 2,400| 37 
Savold Tire Corp.r....-. 25; 15 i2 8,500} 12 
_. ae See 45 100) 45 

















Stocks (Concluded) Par. 





Snow’s Fount Hold Corp 10 
Solar Light Corp_r....(t) 
Spicer oy comer..... 100 
Stand Gas & El com.r.-_50) 
Standard Parts, com-_r-_ re 
Preferred .r......... 
Stanwood Rubber, com. i) 
Stearns Mot,F B StearnsCo! 
Submarine Boat v t c..(t) 
Swift International_r___15 
Tobacco Products Exp-(t) 
Todd Shipyards Corp--(t) 
Un Carbide & Carbon--_<t) 
Untd PictureProdCorp-r(t) 
United Profit Sharing. .25c 
Un Retail St’s Candy_r-(t) 
U 8 Distribution com__-_-50 
U 8 High SpeedSteel&Toolt 
U 8 Lt & Ht Corp, com.r 10 
Us — Sater ia : 


Vanadium Steel of Am. =) 
V Vivadou, Inc_r_ (no par) 
— ee PE ES 100 


5 
Weber & Heilb, com_r-_-_(*) 
Willys Corp Ist pref_r.100 
Former Standard Oil 
Subsidiaries 
Anglo-American Oil_r..£1 


Standard Oil of N J_r__100 
Standard Oil of N Y_r-_100) 
Union Tank Car_r....100 
Vacuum Oil_r_......- 100 
oe Gil Stecks 

aD OS.8. Bide. cocies 

Alliance ¢ Oil & Ref_r_.... 5 
RG CE. cteknndinek 1 
Alto Gasoline & Oll_r_...5 
ae Royalty_r.1 
DGD TR ccictidnctiaciadun 
Aree OR. Bi din Sencucs 1 
Associated Oil of Texas_..1 
Atlantic Lobos Oil,comr ¢ 
Barnett Oil & Gas.r_.... 

Bell Petroleum.r.......-. 
Big Heart Prod & Ref ae 
BORO Ge fuiicidcschancs 


Boston-W yoming Oll_r_- 
Brazos Oil Corp_r-(no aod 
Burknett Van Cleav Oil. _5 


Can-Amer O & G.r___.-- 1 
Carib Syndicate r new w i. 
Gilele GE. 8. ccnanncasons 5 


Commonwealth Petrol. r(¥} 
Cosden & Co, com.r....5 
Cushing Petr Corp com.r_5 


Dominion Oil_r.......-. 10 
Elk Basin Petrol_r_..... 5 
Engineers Petrol Co.r_..1 
|). fo Fee 5 


Esmeralda Oil Corp_r....1 
Esmeralda Oil & Gas_r__.1 


Federal Oil Corp-r..._.. 5 
Fensland Oil.r-_-_..(no par) 
Gilliland Oil_r_......-..- 


Home Oil & Refg- r_..-10 
Home Petrol of Denver.10 
Houston Oil com-r....100 


Hudson Oil_r_........-.- 1 
Hughes Petroleum_r.....- 
Internat Petrol.r.....- £1 
Invincible Oil_r......-- 50 


Magna Oil & Refining... 5 
Margay Oll Corp-r- (no par) 

Maracaibo Oil Explor.r.(t) 
Merritt Oil Corp-r....- 10 
Metropolitan Petroleum .25) 
Mexican-Panues Oil....10 
Midwest Refining_r._..50 
Midwest-Texas Oil.r....1 
Morton Pet of Me.r...-.- 1 
National Oil_r_.....--.- 10 
North American Oil_r--.- 4 





Orient Oil & Gas.r....-- 1 


Ranger 
Red Rock Oil & Gas.r...- 


Ryan ve sferdoree 
Salt Creek Prod_r......25 
Sapulpa Refining-r.-.-.-.-~- 
Gaver Gli vsccccacdsnuvs 
Bequoyah Oll & Ref....- 1 
Shell Transp & Trad.r..£2 
Petroleum r(no 


Sou ol 

South States Cons Corp r 1 
Spencer Petrol Corp ....10 
Stanton Oll_r....------- | 
Star-Tex Pet.r.....-.. 10 
Superior Oil Corp (no par) 
Texana Oil & Ref.r....- 1 


Company new. --% 


Texas 

Tex Pac Coal & Oil wi... 

Texas-Ranger Prod & R.-.1 

Tex-Ken Oil Corp-r. ...-5 
Land 1 


America 
Arizona Sliver.r........1 


comakooth 


_ 











Atlanta Mines..........1 


4 
% «68% 


11 il 
53 60% 
35 38 
4 6% 6% 
% 2 2% 
% 8% 9% 
8% 9% 
\%| 25% 28 
20% 22 
% 3 3% 
rast ge 19 
---| 156 162 
K% % J 
3% 3% 3% 
7% 7 7% 
5% af 5% 
10% 9% 11% 
7K y 7% 
11%} 11 12% 
74%' 70 74% 
10%, 10% 11% 
% % % 
cond = bee ES 
4 5 
5% 5% 66 
44 49 
a 6% 7 
8 8 
7-16 % 
76 80% 
55%; 50 58% 
12%| 11% 12% 
6% 6% 7 
1% 1% 
19%| 18% 19% 
% 1 1% 
13%] 138% 14 
aaa an 16 
% 9-16 % 
61%| 55 62 
alia 165 165 
1%} 1% 1% 
noel 3% 4 
1 1% 
2 2% 
1 1% 
18 18 
13-16 1% 
1% 1h 
8 9% 
4% 4% 
% 1K 
23% 25 
35 843% 
8% 10 
40c 
% 5-16 
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Friday | Sates | 
Last |\Week’s Range for | Range since Jan. 1. 
Sale. - | Week. 

Mining (Concluded) Par.| Price. |Low Htgh. Shares. Low. High. 
Beicher-Divide_r.....- 10¢| 35c 27¢ 38¢ | 25,400, 27¢ Dee 84c July 
Belcher Extension.r...10c| 48c 34e¢ Bie | igre = Aug <4 = 

Ledge Copper Co....5| 9-16 4% 3,400; 

} hye, ge -< seamen Be 4e. 6c | 14.300' 4¢ Dec| 36e Apr 
Boston & Montana Dev..5| 75c 58e 75¢ |101,000) 6c Feb| 93c July 
Mining.....-- 37e | 36c 39¢ | 17,200 27¢ Jan) 45e Sem 
Canada Copper Co, Ltd..55 1% 1 1%) 14,300! 1% Nov 2% Feb 
Candalaria Siiver.r_....1) %| 13-16 15-16) 18,000| 52¢ Jan) 23-16 June 
Carrie Silver,.r_.....- 19 | 18 22 4,700; 11 Aug) 22 Noy 
Cash ets i ee ae 6%c 9c | 18,502! 5e Feb) 154e Mar 
Consol Arizona Smelt....5| 13-16) 13-16 13-16) 2,300 13-16 Deei19-16 Jan 
Consol Virginia Silver_r__5)__---- ee 1% yee — Oct Hs yd 
Cresson Con Gold M & M.1 2% 2 4 ‘ Sept an 
x See 1} 1 9-16/1 5-16 1 wes ery in Dec , July 
El Salvador Silver Min..-1, 4 ’ Mar ¢ May 
Eureka Croesus Min r ..-1 1%} 19-16 1%| 10,400 1 Aug 2% May 
Sureka Holly.r -.-..---- 75 75 78 1,900| 50 Nov! 95 Oct 
Forty sca i} 2% 2 2%| 7,000 1 June Hs Oct 
owner ------- Cee 2% 2% 4 a 44 —_ oe Feb 
Golden te Explor’n.r .5)..---- 1% 2 ¢ ov May 
aaa. 10} 13c 12e 5-32 Rh. = —_ — = 
Goldfield Devel_r.. --10¢e) 16c | 10c 19¢ i an 
Goldfield Florence r----- 1; 40c 35e 40¢ 2,250| 35¢ Mar) 75e Mar 
Goldfield Merger-r..-.--- 1 4c B3%e 4c | 16,500 2c Nov Se Mar 
Zone Divide_r_..-- 1} 38¢ | 36c 46¢ | 25,800 Aug) 1% Apr 
3 See 1 3e 2c 3c war uae _ a Jan 
Hasbrouck Divide_r...-- awanes 7e ile ° e June c Apr 
Gecla Mining .....-.-- 25e| 3 7-16 3% 3%! 12,350 3% Nov 6% June 
Howe Sound Co--------- | Ee 3% 3%| 2,600| 3% Mar!) 5% May 
Blossom._r......- aa 5-16 %| 1,200 53c 8=— Jan 
dim Butler_r_.....--.-- 1} 23c 2lie 24c | 10,900) 21e Nov; 44e Feb 
Jumbo Extension-----.-- 1 8c 6c 8%ec | 12,700; 8c l6e Mar 
Kewanus_r_.......----- 1 4c 3c 4c | 12,500 2%c July 8e Jan 
Knox Divide.r....--- 10e} 4c 12e 18¢ | 18,200 37e July 
La Rose Mines, Ltd----- i nance % %| 13,000; 15¢ Apr % Oct 
Louisiana Cons’d_-.-..---- | ee %|- 2,200) 1-16 Apr % Oct 
MacNamara Crescent.r..1) 33¢ 3lc 35¢ | 41,000) 24c June; 49¢ July 
MacNamara Mining..r_.1; 5ic 50c 54c (107,000; 34¢ Mar) 1% May 
1 % 9-16) 11,200) 22¢ Feb % May 
35 2,500; 23 Dec} 52 July 
43,800 3e Feb| 4fe Nov 
1,960 2 Apr 4% July 
7,200| 45¢ Jan) 75e Sept 
300; 3%c Mar) 6%c Nov 
4,600 4% Mar 34 Sept 
' 9,200 8% Jan| 15 May 
1,000| 17c Apr) 48e Jan 
2,200 2% Nov 4% Oct 
2,000 1% «Oct 1% Oct 
4,500 9c June} 23c July 
52,700; 3-16 Oct 1% Aug 

3,700} 13% Feb) 26 Ma’ 
2,200 “% Aug % July 
6,200 % Nov 1% June 
5,500! 13-32 Feb 1} May 
17,800} 10e Dec| 37¢ Mar 
6c | 12,100 4c Apr| li4e Apr 
Sou Am Gold & Plat_r_.10/.-.--- 8% 8%! 6,400 8% Dec a 3 June 
Standard Silver-Lead...-1 4 % %| 3,400 % Jan May 
DG oc kdietneidcns— 1} 20c 19¢ 23c | 17,500) 14e€ Mar| 34c May 
Success Mining .......- 1 4c 3e 4c | 17,300 2e Nov 7e Jan 
TonopahBelmontDevel-_r 1 2% 2% 2%| 4,100 2% Dee 4 May 
Tonopah Divid 4% 4 5 8,915 4 Dec| *12 Aug 
Tonopah Extension 2% 2 2 11,370 1% Jap 3% May 
Tonopah Mining... 2%| 29-16 2%} 6,020 2% Jan 4% May 
United 3% 3 11-16 4 8,800| 33-16 Jan 5% Mar 
us 10c 9%e 10%ec} 16,500 6c Jan 196 May 
Unity Gold Mines 8% 8 8% 2,100 4% Mar 9% Oct 
Utah 1%| 17-16 1%) 5,200) 1 7-16 Dee A328 Dec 
Victory Divide_r__...-.- 22c 20c 25¢ | 15,800| 20¢ Nov June 
Washington Gold Quartz.1; 98c 97ce 99e 9,300' 7Zle Apr) 99ce Oct 
West End Consolidated __5 1%} 19-16 1%; 11,900 1 Mar 3 May 
White Caps Extension_10c 2c 2e 2%e 500 2c Jap 7e Apr 
White Caps Mining...10¢; 12 10% 13 20,300; 100 Jan| 35¢ Apr 
Wilbert Mining......._- 1 6c 6c 6%e vy ate 5e Jan) 13c Aug 

Bondas— 

Allied Pack conv deb 68 '29|_.--_- 82 85 |124,000| 82 Dec! 94 Sept 
Amer Tel & Tel 6s_r_.1922) 95%%| 95% 96%/119,000| 95% Dec’ 95% Dec 

6% notes_r......-- 1924) 95%) 95% 96%! 20,000) 954% Nov| 1004 May 
Anaconda Cop Min 6s r'29) 96 95 96%| 9,000) 95 Dec| 100 May 
Beth Steel serial 7s_r_.1922)..-..-.-. 100% 100% 1,000} 100% Dee} 102% May 

gt eee 1923).....- 99% 100%); 11,000} 99% Dee| 102% May 
Canada (Dom of) 54s.r'21| 95%! 95% 96%)| 65,000) 95% Dec} 98% 
OCC &&8& Louls_r_.1929)__.__- 92 95 28,000; 92 Dec| 98 Aug 
Copenhagen (City) 5448 '44)______ 834% 83%) 11,000; 83 Nov) 93% Aug 
Laterboro R T 7s..-..- | GS 574% 7144/|365,000| 57% Nov; 92% 
Russian Govt 64s_r_.1919| 29 26 32 30,000; 26 Dec} 72 Feb 

SS RES 1921; 29 28% 31 30,000; 28% Dec Feb 
Swedish Govt 6sJ’ne 15 '39/___-_-- 93 93 15,000; 92 Nov} 100% June 
Gwitzerl’'d, Govt of.5%s'29| 87%' 87% 88%! 12,000| 87% Dec! 96% July 

* Odd lots. tNo par value. ¢ Listed as a prospect. i Listed on the Stock 
@xchange this week, where additional transactions will be found. o New stock. 
© Unlisted. w When issued. zEx-dividend. yEx-rights. s Ex-stock ‘ 
t Dollars per 1,000 lire. flat. % Correction. 











New York City Banks and Trust Companies. 


All prices now dollars per share. 














Banke—N Y , Bid , Ask Banks Bid ; Askij| Trust Co’s | Bid | Ask 
America *_...| 625 | 635 Ni 
Amer ---| 315 | 325 y375 | 385 
Atlantic ____. Sepit: wea 458 | 465 
Battery Park.| 215 | 220 375 | 385 
Bowery*____. | goes 150 | 160 
Broadway Cen! 140 | 150 295 | 305 
Bronx Boro*_| 105 | 125 480 | 490 
Bronx Nat.__| 150 | 160 440 | 450 
Bryant Park*| 145 | 155 225 | ..-- 
Butch & Drov| 35 45 55 5 
Cent Merc...) 175 | 190 427 
Chase ..._.__ 550 | 590 135 | 145 
Chat # Phen_| 325 | 335 {See 
Chelsea Exch*) 130 | 140 \Nat 
Chemical _...| 585 | 595 144 | 152 
Citizens ...__ 270 | 280 | Sea SR genes 
| aaa 25 | 435 SB + sere 
Coal & Iron. 250 =~ [eater 340 | 350 
— ---./'23d Ward*___ 
Columbia *.__ 205 555m Exch_. 105 | 125 
€ = ‘United States* 
Comm’! Ex*_| 395 | 410 Wash H’te*__ Trust 725 | 800 
e weatths._.| 910 | 220 |wekemes’ *| $19 | ---- PLS, trees GS | See 
oce or’ - 
Guieami*’| oe e*_..) 340 | _... Tide Gee Se 420 yd 






































New York City Realty and Surety Companies. 


All prices now dollars per share. 













| Bid | Ask Bid | Ask | Bta | Aat 
Alliance R'ity 70 | 80 |Lawyers Mtge 124 | 128 Reatty Assoc 
Amer Surety.| 78 | 82 |Mtge Bond..| 92 97 -| 115 | 120 
Bond & M G.| 243 | 248 |Nat Surety_-. gaat tas 'U 8 Casualty_| 185 | 200 
In 37 42 \N Y Title |U 8 Title “Soe 
Preferred..| 82 86 | Mortgage..| 137 hex: West & B 
| Title & M G! 150 | 170 











Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “tf.” 





Standard Oil Stocks Per Share 









Bid | Ask 
Anglo-American Ol! & 32 | $2l2 
Atlantic Refining _-..-.- 100| 1625 |167 5 
a BN rte sina eatennnbaniel 111 112 
a doa 470 490 
Buckeye Pipe Line Go... 50, *94 27 
Chesebrough Mfg _.-100, 250 (265 
RE i 8. 2) 4 
Preterred new.......-.--- 108 112 
Continental Oli......... 550 575 
Crescent Pipe Line Co-_-- "32 | 34 
Cumberland Pipe Line...100 150 170 
Eureka Pipe Line Co...-. 150 160 
Galena-Signal Oil com... u3 | 85 
Preferred old......... 108 113 
Preferred new........-.-- 104 (109 
eae pete i 172 (177 
Indiana Line Co.... *90 | 94 
International Petroleum *60 | 61 
National Transit Co_..12 *35 | 37 
New York Transit Co... 178 |183 
Northern Pipe Line Co. 05 (110 
Ohio Oil Co........... ~ 
Penn-Mex Fuel Co.....-. 75 
Prairie Ol] & Gas_...... 685 
Prairie Pipe Line....... 373 
Solar Refining....... a 
Southern Pipe Line Co- _10C 168 
South Penn Oll_........ 330 
Southwest Pa Pipe Lines.100, 93 (102 
Standard Oil (California) .100) 295 
Standard Oil (Indiana) ..100) 750 0 
Standard Ol] (Kansas)...100| 590 610 
Standard Oli (Kentucky) 100, 470 (485 
Standard Oil (Nebraska) .100, 520 (530 
Standard Oil of New Jer. 732 \736 
Preferred.._.....-... 11314 113%, 
Standard Oil of New Y’k.100, 440 (445 
Standard Oli (Ohio)... 530 
Swan & Finch.._._....- 115 |120 
Union Tank Car Co_...100 124 (126 
Vacuum Of............ 435 |440 
Washington Ol]......... *40 | 45 
Ordnance Stocks—Per are. 
Aetna Explosives pref_..100 50 | 60 
Atlas common. ..1 = i 
Babcock & Wilcox...._- 118 |122 
Bliss (E W) Co common. — my 
Canada Fadys & Forgings-_1 180 |185 
Carbon Steel ..-100| 123 126 
ist RE 1 101 /|108 
2d preferred.._......- 1 70 | 75 


Ce ee 
eee 
eee wwe een 


ae Serre we oon. BR 


ee ee 
emer er eres 


oe eee eee 
ee eer ewe eee 
were ee wee 
dd ieee tiated 








Equipment 56._.....-. oe- 
Toledo & Ohio Central 4s--__ 













i te tadad 


Singer 

Singer Mfg Ltd £ 
[apes Wes Cot SOR. ---8 #155 
W’ houseChurehKerr&Co 

















Tobacco Seockhe—Fer are. ae 
American Cigar oeeeee 129 -4 
Amer Machine & Fdry.-.1 110 (113 
British-Amer Tobac ord_- *25'2 26 

Ordinary, bearer_....- £1\ *25 | 26% 

RTECS: 100} 300 (325 
Johnson Tin Foil & Met_1 110 (116 

acAndrews & Forbes__1 150 (160 

Preferred __.......... 1 90 | 97 
Reynolds (R J) Tobacco.100} 510 (550 

Baenail 100) 465 |485 

OR IIE ES 1 103 |106 

Young (J 8) Co......... 1 132 (140 
leseh- apanashusanidiae teats 100 /110 

SLort Term Notes—. Cent. 

Am Cot Oil 66 1924..M. 2 97 | 98 
Amer Tel & Tel 661924.F4&A) 95 | 95'2 

6% notes 1922_____- 95 | 95'¢ 
Anaconda Cop Min '29.J&J| 97 | 97% 
Canadian Pac 68 1924.M&8 97 | 97% 
Del & Hudson 5e 1 98 | 984% 
Federal Sug Rtg 6s 1 97 | O7% 
General Elec 6s 1920..._J&J| 1001s 10012 
Great North 5s 98 | 99 
K C Term Ry 4348 1921_J&3| 94 | 964 

5s Nov 15 1923__M. 9814) 901g 
Laclede Gas 78 Jan 1929...) 98 | 99%4 
Liggett&M yersT ob6e’31 99 | 99% 
N Y Cent 68 1920.._.M4S 99 | 905% 
Penn Co 4%s 1921_.J&D 1 974g 97% 
Pub Ser Corp NJ 7s '22.M&S) -.--| 864 
Sloss-Shef S & I 6s’°29.F&A) 92!2 93!2 
Southern Ry 68 1922--_- “sau 9484 

66 1921... F&A 1 98i2g O01, 
Utah See Corp 66'22.M4&S 16 -.--/| 87'2 








* Per share. 
J Flat price. 





dividend. ¢ New 
(t) Without par 
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The following table shows the gross 


ean be obtained. 


Juvestment 
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RAILROAD GROSS EARNINGS 


earnings of various STEAM roads from which regular weekly or 
The first two columns of f 
columns the earnings for the period from Jan. 


are brought together separately on a subsequent page. 


igures give the gross earnings for the latest week or month, 
1 to and including the latest week or month. The returns of the electric railways 


RP LN tm 


monthly returns 
and the last two 



















































































































































































































































1 
Latest Gross Earnings. Jan. 1 to Latest Date. || Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current | Previ ROADS. Week or | Current | Previous | Current { Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
4 3 $ $ ~ $ $ $ 
Alabama & Vicksb- ber 247,272) 236,582| 2,287,577| 1,987,448 || Monongahela -.-.-- October 368.731) 349,461| 2,989,546) 2,600, 
Ann Arbor__..---- 3d wk Nov; 90,786) 81,116 3,860,319) 3,109,207 Monongahela Conn - |October 198,814| 236.222) 1,515,524) 2,023, 2 
Atch T: ‘a & S Fe\October 18! 15425189) 144822598) 133560797 || Montour_--_..-..-- October 165.111} 156,129| 1,135.514| 1,130,219 
Gulf Colo & 8 Fe- 2,349,412)1,768. 7,226,312|15,795,924 || Nashv Chatt & St L/October_ _/|1,858,640)2,137,.226 16.284,729\17,790,855 
e & S Fe October 01.129) 510.792) 5,121,281) 4,893,460 || Ne ” on |3d wk Nov 7,558 889| 295,018} _ 257,227 
Atlanta Birm & Atl_|October 463,206| 4,156, 3.772.884 || Nevada Northern_-|October 158.679| 262,164| 1,264,313) 2,248,051 
Atlanta & West Pt- 251.362| 7.256,464| 2,041,703 || Newburgh & Sou Sh October 19.435; 169.845| 1,067,249) 1,168,984 
Atlantic City__---- 77 350.371| 3,.906.677| 3,503,184 || New Ori Great Nor_|Octobe: 191.845) 196,069) 1,914,446) 1,849,390 
‘Atlantic Coast Line_|October |5,539,216)4,987 089 51 .815,735/46 380,850 || New Orl & Nor East|October 530,3 591.209] 5,311,828) 5,411,698 
& Ohio-- 1891 §261057| 151527691) 143303243 || N O Texas & Mex-_-|October 229,789| 175,756| 1,660,897 1.639.809 
B & O Ch Term-_-|October 9 155,182| 1,658,242) 1,514,477 Beaum 8 &L West! October 134.375| 111,562) 1,103,000) 1,187,1 
Bangor & October 462.943| 4,204,214! 3,957,702 St L Browns & M,October 537.215| 461,584/11,106,213| 3,661 413 
‘onte Central _- 7,339 74, 65.038 || New York Central_.|October | 29205871) 28673374) 258216642 2392942 
Belt Ry of Chicago-|October 389.626| 349.689) 3,111,865| 3,287,437 Ind Harbor Belt. '!October 644,338| 482,642] 5,447,281) 4,542,970 
er & L Erie..|October /|1,244,327|1,530,951|11 226,250) 11,466,650 Lake Erie & West 945.284| 972.138) 8,111,224) 7,729,450 
Bingham & Garfield|October 309.686, 1,010,965) 2.908,243 M nCentral.\October _|7,819.647|6,644,538| 64,737 ,873|/55,568 .239 
® 47 92.840} 480,310) 1,229,763 Cleve C & St L.\October |7,468,981/7,137,.150/60,561,108/58,959,212 
Boston & Maine. -- 7,224°194/6,104,231/59,674,321|57 896, Cincinnati North_ |October 268.544| '295.784| 2,425,484) 2,277,224 
Buff -'3d wk Nov, 210 344.894|12,793,082)17 ,136, tts & Lake Erie\October |2,286,073|3,310,812|23,594,509/27 427,568 
Buffalo & Susq-.---- ber 254 167.426| 1,941,829) 1,882,930 Tol & Ohio Cent.\October | 1,018,873) 1,133,380] 7,869,533) 8,320,313 
Nat Rys_|4th wkNov|2,721.699|2,515,883|82 698 389/72 808,704 Kanawha & Mich |October 477.400, 692,796| 3,681,965 $386 D4 
Can Pac Lines in Me ber 176 117,946) 2,189,933) 1,844,238 || N Y Chic & St Louis | October 1,957 ,582\2,327 ,660| 19,665,068 Bo 574 
Canadian P: __-|4th wkNov|5 502,000) 156390000) 1 N Y N H & Hartf_- | October 10346762 9.353 ,128)87 ,075,143|85,055,277 
Caro Clinch & Ohio- 408.122) 4,914,208) 3,861,358 || N Y Ont & Western |October 893,950} 900,823) 9,285,769) 9,320,357 
Central of 1 1,974.419|17 .690,512!17 001,793 || N Y Susq & West--|October 360.171} 504,876) 3,230,886' 3,589,233 
Central RR of NJ.-,October 4,077.4 434.685|36.973,106)37 526,591 || Norfolk & Western- 7,459 599 8,027 .949|63,482,641/67 264,435 
Cent New E . ber 479.095| 5.617.333) 5,081,304 || Norfolk Southern-- 666 521.770| 5,353,564 4.673. 
Central Vermont--.- ber 517,992) 4,827 4,306,743 || Northern Ala’ _|October 118,375) 161,176 960,795 1+} +229 
& W Car October 341.925| 2.507,730| 2,416,585 || Northern Pacific_--|October 9) 12167441|83,246,512/82,813 284 
Ches & Ohio Lines..|October (6 7,467 .628|60,445,309159 367 ,963 Minn & Internat _|October 83,1 69,81 883,060) (843,183 
Chi & Alton_--|Octo 2 ‘388 ,752)\21,120,693|20,124 094 || N’ w c| October 673,.861| 541,814| 5,463,239 4,834,458 
Chic Burl & cy_|October [1 4429332) 128485758| 118462045 || Pacific Coast-.---- September | 486,268) 454,395] 3,694,108| 4,178,597 
Chic & Est ..|\October 2 731,341 (20,942,490|22,206,343 || Pennsylvania RR-- ber 44 37010854) 31 68} 301213035 
Great West\October (2 740.764) 18,354,865) 15,837 352 Balt Ches & Atl__|October 143.724|- 130,990] 1,360,231| 1,170,674 
Chic ind & 1 '082,408) 10,274,609] 8,987,030 Cinc Leb & N September | 101,793) 88,072) _ 810,079 755.910 
Chicago Junction -.|October 323.653| 3.056,317| 2,788,670 Cumberland Vall_|October 546.312) 561,620) 4,780,021| 4,672, 
Chic Milw & St Paul| October 14816516) 125060892) 110582669 Long Island_..-- October [1,854,252'1,817.117/20,902,801 18,361 378 
Chic & North West_|October 37| 13876430) 116365239) 105303521 Mary’d Del & Va_|October 122, 102,947| 1,146,273 1,113 
Chic Peoria & St L_ |\October 194,320| 1,453,414| 1,831,151 N Y Phila & Norf|October 735.791| 727.732) 6,834,622) 6,126,778 
Chic R I & Pacific. -|Octo 58| 10160102 91,777 ,948/82,780,290 Tol Peor & West-|October 169.3 155.508| 1,372,806| 1,347,617 
Chic R I & Guif_- 2,533| 385, 4'042,611| 3,642,362 W Jersey & October 900 808.412/|10,397.484|_ 8,980,412 
Chic St P M & Om_ 2,818.819|2,496,072|22.682,130|20,235,460 || Pennsylvania Co- --|October 10607011} 10368823|89,190,596|77 373.670 
Chic Terre H & 8 E|October 332.395 é 3.600,531| 4,185,699 Grand Rap & Ind| October $12,169| 691,072| 6,834,117 6.015.24 
Cinc Ind & Western|October 307.126| 371,354| 2,563,301| 2,605,333 Pitts C C & St L-|October [8,930,380 8,996 ,414|77 ,920,045|72,249,641 
Cin N O & Tex Pac_|Octo 59011,371.190|13,295.154|12,567,165 || Peoria & Pekin Un-|October 151.131| 111,891) 1,018,199] 1,053,579 
Colo & Southern..-|3d wk Nov 472629 22,434,890) 18.935.508 || Pere Marquette.---|October —/3,539,289)2,960,108 28'966,321 (23,400,040 
Ft W & Den City - Octo 820.060! 9,089,144| 6,368,319 || Perkiomen ---.-~--- October 99.137| 114.127| 912,020) 893,609 
Trin & Brazos Val/October 111,092| 1,105.615| 947,427 || Phila Beth & N E--|October 75.932) 123.468) 686,436) 1,231,159 
Colo & Wyoming -- 105.000| '876.724| _ 941.604 || Phila & Reading ---|October 7 ,277.754'6,750,197|61 ,042 066/66 ,329 561 
Cuba Raiiroad_---- ber 70| 875.550/ 10,341,654 | 10.062.260 || Pittsb & Shawmut. -|October 132,435| 100,090 4,737\ 1,127,972 
Delaware & Hudson|October _|3.359,670|3,172,081 |29,049,930|29,254 ,666 || Pitts Shaw & North| October 38,998 8,25 3.210) 1,050,650 
Del Lack & Western|Octo 622|6,729.812 59,376,606|56,466,122 || Pittsh & West Va_-_|October 139.347, 170,079| 1,145,167| 1,581,735 
Deny & Rio Grande} October 3'257 741 |27 .020,629| 25,547,191 || Port Reading..-.-- October 194,895 7°307| 2,097,422) 2,079,087 
Denver & Salt e| October 223.698 2.396,731| 1,816,197 || Quincy Om & K C--|Octo! 103,438 7 ,00 915,.993| 890,777 
Detroit & M 135.436| 1.380/352| 1,288,796 || Rich Fred & Potom-|October 612.028| 644.378) 6,539,624| 5,602,785 
Det & Tol Shore L_-|October 169'994| 2'044/421| 1,616,681 || Wash Southern--|October 357.514) 383.927| 3,890,099] 3,100,850 
Detroit Tol & Iront_|October 354.043| 3.148.023! 3.763.700 || Rutland --------.- October 445.545| 424,201| 3,974,858) 3,858,228 
Dul & fron Range-- |October 1,098,609! 7.397.771| 8.409.892 || St Jos & Grand Isl d| Octo 280.368| 240,796) 2,451,135) 2,208,768 
Dul Missabe & Nor_|October 3,195,440 18,698,783 | 19,925,877 || St Louis-San Fran-- October  |7,662,183/6,612,190/64,363 484/57 326,976 
Shore & Atli\2d wk Nov 86.940. 4,155,801) 4,206,271 Ft W & Rio Gran 185.795| 108,695) 1,321,552) _ 955,739 
Duluth Winn & Pac|Septem 126.056) 1,412,359) 1.267.889 | §t L-S F of Texas|October 38.791| 123.620| 1,265,353) 1,161,660 
East St Louis Conn _|October 102,039) 1,009,936 938-714 || St Louis Southwest -|October 1,236,245 | 1,026,628) 10,876,734/10,608,858 
Elgin Joliet & East_|\October 2.394.205 16,128,294 |16,032,631 || st LS W of Texas September 1,153) 515,513) 4,793,212| 3,012,393 
1 Paso & est_|Octo 1.179.466 10,460,981 | 12,306,597 \ St Louis Transfer --|October 116.191; 89.806) 925,180) 938,309 
Erie Railroad__----- October 9'492°516)76,050,003|7 1,446,475 || San Ant & AranPass|October 437.229| 478.072| 3,.649,244| 3,566,416 
Chicago & Erie__|October 1'209'802| 8.620,445| 8.797.711 || Seaboard Air Line--|October 3,657 .284|3,347 .369/33 956 085/31 951,853 
Florida East Coast _|October 611.213| 8,260.186| 7,333,518 || South Buffalo-----| October 52.820) 140,108, | 830,820) 1,301,921 
Fonda Johns & Glov| October 9| 88.406| 1,042,374) 931,423 || Southern Pacific. --|October 17567995) 15263107) 139322830 tyeetebes 
Ft Smith & Western|October 5 134.954| 1.340,391| 1,059,614 ‘Arizona Eastern --|October 362,119 389,502) 3,077,953) 3,723,338 
Galveston Wharf ---.|\October 81.737| _ 726,766) _ 872,22 Galv Harris & S$ A|October 1,917.813/1,882,010)17 ,540,860\17,770,510 
Georgia Railroad. -_|October "781\ 657.336| 5,177,735) 5,379,468 Hous & Tex Cent-|October 1.023.432) '809,938| 7,584,750) 7,536,243 
Geo & Florida __|\October 7 94.510| _818,535| 839.924 Hous E & W Tex-|October 219,2 177.368| 1.943.604) 1,702,982 
Grd Trk L in New E| October "208| 143.308 2,846,619| 1,847,831 Louisiana Western 'October 408.315 394,262' 3,396,485| 3,629,596 
Grand Trunk Syst - 2d wk Nov! 1,488.716)\1;471,654)58,998,596 50,628,614 Morg La & Texas, October 767.957| 677,496 6,333,768) 6.712,233 
Grd Trunk West_|October 2°212,240\2 '327|18,529,516| 15,300,601 || ‘Texas & New Orl-|October 751.761| 636,536, 6,646,996) 6,142,456 
Great North System|October | 4 1790298) 1 41|89,025,304| 80,657 056 | Southern Railway--|October 12356555’ 12269788) 105782843) 105380258 
Gulf Mobile & Nor.|October |  306,827| 216,346) 3,297,998) 1,987,720 ‘Ala Great South-|October 939.701; 822,985| 8,489,660 7,543,922 
Gulf & Ship Island.|October | 223,412) 204,090) 2,021,332) 2,178,520 Mobile & Ohio_.-|October 1,611,267) 1,393,986 12,741 ,597|12,311,395 
Hocking alley --.- October 1,418,374)1,561 ,990| 10,001 ,359) 11,385,582 Georgia Sou & Fla|October 89, 323.467| 3.567.683, 2,923,482 
Illinois Central __.-_|\Octo 10774863| 9.769.271 (89,670,631 (88,993 826 South Ry in Miss-|October 201,752) 162,713) 1.458,681| 1,175,770 
Internat & Grt Nor_|October |1,364,460|1,319,817|11,742,020) 11,123,938 || Spokane Internat .-|October 137.040| 94,123| 948,300] _ 339,361 
Kan City Mex & Or|October 148 '592| 132.893| 1,137,713) 1,112,535 || Spok Port! & Seattle October 714'014| 899.059) 6,124,342) 7,001,361 
K C Mex & O of Tex| October 145,091| 111.120} '972:009| '999,077 || Staten Island R T_- ctober 182,7 172.731| 1,897.671| 1,574,344 
Kansas City South |October —_|1 ,463.258|1,507,334| 12,360,548) 12,487,379 || Tenn Ala & 3d wk Nov 3,358 2,810) _ 120,965 122.542 
exark & Ft Sm__|October 163.623| 127.719| 1,234,948) 1,014,102 || Tennessee Central. - October 219.271; 279.167| 2,099,194| 2,496,145 
Kansas City Term__ |October 146.045| 114.612) 1,156,457| 1,033.199 || TermRR ‘Assn of St L, October 414,506) 385,560) 3,247.076| 3,214,264 
Lehigh & Hud River|October 309.462| 191.752| 2,256,902| 1,904,826 St L Mer Bdge T -|October 367,391| 377,687| 2,554,056) 3,065,037 
Lehigh & New Eng_|October 449 423| 305.513| 3,219,201| 0,317,265 || Texas & Pacific.-..\34 wk Nov| 780,412} 666,019)31,577 832/23 ,504,186 
Lehigh Valley _-.-- October 16,210 .026|6,292.522|53.379,836| 53,678,353 || Toledo St L & West October 827,616| 767,458 6.650.029) 6,801 ,989 
Los Ang & Salt Lake|October | 1.577,112| 1,462,289) 14,080,585) 12,039,570 || Ulster & Delaware--|October 140'953| 92.386 1,032,760) 863,452 
Louisiana & Arkan_|October 178'348| '134.338| 1,712.102| 1,388,676 || Union Pacific------ October 11825305| 10897724 92,571,713|80,756,487 
Louisiana Ry & Nav |Sep 961} 268.859) 2,583,090) 2,253,572 Oregon Short Line October 3,951 ,560|3 427 ,247 31 ,619,028)| 28 045,123 
Louisville & Nashv_|October 0450909) 10192131/89,043,901/83 560,674 Ore-Wash RR & N October 2,825,629) 2,506 ,041 23 ,604,122/21,780,903 
Louisvy Hend & St L/October '249|  187,986| 2,443,842| 2,337,951 || Union RR (Penn) -- ctober 682,211, 684,331 6,523,312) 5,818.278 
Maine Central_---- October 1,594.678|1,410,692) 14,447 ,154\13,538,535 || Utah ------------- October 138,112} 152,009 1,003,430) 1,175,214 
Midland Valley...- Sep 339,244 "524| 2'877.453| 2.520.767 || Vicks Shrev & Pac_- October 325254, 245.494| 2,733,679) 2,116,719 
Mineral Range.---- wk Nov) 13,961 57 669.225| 1.000.725 || Virginian RR------ cto 1,363.915/1,231.845 9,992,168) 9,911,593 
Minneap & St Louis! Octo 460.086|1,216.594|11,152,329| 9,953,872 || Wabash RR------- October |5,185,113/5,067,330 39,912,316 39,418,660 
Minn 8tP & SS M_|October |4,483,018]4,256,832|35,162,854/28,611,701 || Western Maryland. October 1.485.965) 1,262,474 12,375.593|12,271,879 
Mississippi Central _|October 103.974| | 89.614| 843,510) 1,072,724 || Western Pode... ber 1.780.853) 1,065,732 11,146,096) 9,414,198 
Missouri Kan & Tex\October |3,235,979|3.556,117|28,328,571)\27 069,349 || Western Ry of Ala.- October 213.811) 254,762 2,095,349) 2,070,806 
Mowe riyot her Qewbe BE Test A t0e a am ROHR 2: | WEL Sooter | | A SSh LOR Bt ab te cally BORAT 
o rkan. ’ ’ ® x > - 1c aus -- vt ’ ’ , ’ 
Mo Okla & Gulf____|October 211.767| 156.908| 1,232,473! 1,516,996 | Yazoo & Miss Valley October 2,315,003) 1,970,667 20,315 ,648/17 904,311 
Missouri Pacific_...'October _'9,398,504|8,461 ,602'76 882,428'73 248.968 || oe 
a 
AGGREGATE OF GROSS EARNINGS—Weoekly and Monthly. 
Current Previous Increase or 1 Current Previous Increase or 
*Weekly Summaries. Year Year. Decrease. % || *Monthly Summaries. Year. ear. ease. % 
ist week Sept (14 roads) 8.487.457 7 539,327 +918 en 58 | —— Ons 274 163.208 i $8.875| +82 fos lo on) 
eoce P ¢ oe P » ° ovem -- . * ‘ * . 
2d week Sept (14 roads)--_-.- 9,112,054, 7.517 915 1,594,139 21.20 --333 314 683-53 102787708 80°62 
oh week Gems da roads)_.-- 13'354°337 10° bet 1 Oh ee 35°45 Peprasry 2. _232,957 te iat at 
ist week Oct (8 roads)....| 8,512,726 9347 948 $904.778/12-78 March -..-- 38 ‘088 + 10.876-415 2.90 
24 week Oct. (13 roads)_...| 8,705,749) 7.789.435 916,314/11.64 |; ma oocee 232, 17,986,895) 4.85 
34 week Oct cg roads)_.--| 9,751,383) 8,364,852 $1.398.531 16.57 || May-..----- 93 735.132.308 9.29 
th week Oct (9 roads)_.--| 13,060,631| 11,621,996) +1,438,635)12.38 DER secend mn 30.769.974| 7.83 
lst week Nov. (14 roads)_...| 8,852.433) 8,110,510 +741.923 9.15|| July ------- J —14,658,220| 3.13 
od week Nov (14 roads)----| 9,193,612) 8,065,344) +1.128.268 13.99 | August ....233, —32.636,.656, 6.40 
3a week Nov ( 8 roads) ---- 7.838.940! 7.038.555 4+800'385 11.37 | September - .232. 2 +9.252.922' 1.90 
™ + We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of November. The table covers 12 roads and shows 10.44% 














increase in the aggregate over the same week last year. 
Third Week of November. 1919. 1918. Increase.| Decrease 
$ & $ g 

RR AEE SR aE RES 90 ,786 $1,116 ,670 ip a 

Buffalo Rochester & Pittsburgh 210,048 344,894; -....-. 134,846 

Canadian oenl Railways__-_| 2,108,164) 1,884,198] 223,966) ------ 

Canadian Pacific.__.__...---- 4,111,000) 3,582,000} 529,000} ---.--- 

Colorado Py bo nleidiieedinn-w devel 527 ,614 472,629 a” “wsspes 
Grand Trunk of Canada------ 

nd Trunk Western __-_--- 1,433 496] 1,357,756; 75,740) ------ 
Detroit Grand Hav & Milw- 
Canada Atiantic______-..-- } 

Nevada-California-Oregon - - - _- 7 558 4,889 | ee 

Tennessee Alabama & i 3,358 2,810 eee 

eee GF POON... .. ddan kase- 780,412 666,019) 114,393) ----.--. 

Total (12 roads)____....._-- 9,272, 8,396,311/1,010,971| 134,846 

Per eereee (IO AAG) 6 nn ine ned amdnncedl seeadacn 876,125} ---.-.. 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 
—Gross Earnings——- ———-Net Earnings—— 
Previous Current Previous 


Current 
Roads. — “— 7 Year. 
Alabama & Vicksburg_b.Oct 247,272 236,582 75,167 39.253 
Jan 1 to Oct 31_-_--- 2,287:577 1,987.448 318.555 355,086 
a 444,785 338,503 109,328 72 730 
Jan 1 to Oct 3i1___-_- 3,601,409 2,850,604 an 665 242:077 
Atch Top & Santa Fe_b__Oct18,025,518 15,425,189 4.981 345 
Jan 1 to Oct 31__-_-- 144822598 1 13S 18? 37B58/081 40. 22 
Gulf Colo & § Fe_b...Oct 2,349,412 1,768,506 662,317 — 429,381 
Jan 1 to Oct 31___--- 17'226,312 15.796.924 2,556.762 3,864,420 
a daAng & 8 Feb. -Oct 701,129 510,797 171,990 def25,372 
Jan 1 to Oct 31.____- 5,121,281 4,893,460 607.747 
Atlanta & West tg b.Oct 254,615 251,362 71,730 55,295 
Jan 1 to Oct 31_.---- 7,256,464 2,041.703 588,646 920 
’ Atlanta Birm & Atl_b...Oct 455,211 — 463,206 def12,201 def113,442 
Jan 1 to Oct 31___--- 4,156,669 3,772,884 def637.339 def245.599 
Atlantic ae: "a 3 3 Oct 277,564 350,371 def15,332 113,438 
Jan 1 to Oct 3i___--- 3,906,677 3.503.184 1,040,531 1,103,657 
Atlantic Coast Line_b_..Oct 5,539,216 4,987,089 1.028.437 1,188,938 
Jan 1 to Oct 31__---- 51,815,735 46,380,850 7,668,675 11.616.300 
Baltimore & Ohio_b____- Oct18,917 768 18,261,057 3,504,664.df1,443,264 
to Oct 31_..--- 151527691 143303243 10,681,617 12,634.438 
Balt & Ohio Chi Term b_Oct omnes 155,182 def15,225 def95,627 
in Oe Blicsans 1,658'242 1,514,477 548,383 def698,127 
Bangor & get AR 482 540 462, 7 A473 7,013 
1 to Oct 31___--. 4,204/214 3,957.702 230.614 487,062 
Bessemer & Lake Erie_b.Oct 1,244,327 1,536,951 323,284 541,165 
Jan 1 to Oct 31_____- 11/226 :250 11, 2.874.368 3,909:929 
Bingham & G. _b...Oct 163.777 — 309,686 46,642 148,252 
Jan 1 to Oct 31_.---- 1,010;965 2,908,243 def134,168 1,393,590 
Boston & Maine_b_____- Oct 7,224,194 6,104,231 1,195,988 — 574,471 
Jan 1 to Oct 3i1_--_.- 59.675.321 57,896,268 6.328.496 7,524. 
Buffalo & Susq_b_.__..- 245,034 167,426 def12,455 def8,585 
Jan 1 to Oct 3i_____- 1,941:829 1,882,930 def206 88; 
& Pitts. b..Oct 1,554,132 1,743,177 81,339 def148,716 
Jan 1 to Oct 31__--_- 12°110,844 15,393,611 "127: 965.973 
ee 18,296,653 15,682,780 5,347,782 5,085,836 
Jan 1 to Oct 3i___-.- 142536626 126763755 28,401,051 28.292.904 
Canadian Pac LinesMeb_Oct 176,490 117,946 def13,553 def50,579 
Jan 1 to Oct 31___--- 2,189, 1,844:238 def235.861 def275,167 
Carolina Clinch & Ohio.bOct 544,392 408.122 139,454 58,105 
Jan 1 to Oct 31__-_-- 4,914,208 3,861,358 1,211,537 927.852 
Central New Eng_b____- Oct 765,560 479,095 213,132 def33.856 
Jan 1 to Oct 3i__---. 5,617,333 5.081.304 620,654 724.883 
Central of _b_..-Oct 1,952,520 1,974,419 218,955 — 117,909 
Jan 1 to i dices 1.900.513 1 i 1,793 1 943,077 3.751.653 
Central RR of N J_b__._Oct 4,077,471 4,434,685 72,302 1,362,919 
Jan 1 to Oct 3i____-- 36,973. 406 37,526,591 4, 358; 918 8.769.555 
Central V EGA Oct 559,887 517,992 def20,170 37, 
Jan 1 to Oct 3i__-__- 4,827 338 4.508.708 def360.668 def41'836 
Charleston & W Caro_b_Oct 296,007 341,92 2,020 145, 
Jan 1 to Oct 31-__.-- 2.507.730 2,416, 385 225.313 516,570 
Chesapeake & Ohio_b...Oct 6,771,577 7,467,628 623,285 2,401,045 
Jan 1 to Oct 31__-_.- 60:445:309 59:367,963 11,398/294 15,113,892 
Chicago & Alton_b____- Oct 2,429,236 2.388.752 161,441 585,290 
Jan 1 to Oct 3i__--.- 21,120,693 20,124,094 1,860:252 3.371.687 
& East Ill_b_...Oct 2,583,422 2,731,341 408,832 1 
bee tk Oct 3i-———- 20'942°490 B43 Ond'as 2,b00 G68 
& North West_bOct14,252,587 13,876,430 2,938, 3,901,329 
eivnn 116366239 108308621 19/082 990. 18,854 :878 
‘Chic Burl & Quincy_b_..Oct16,281,561 14,429,332 4,297,399 4,101,148 
Jan 1 to Oct 31__-_-- 128485758 118462045 29 330'307 26 .564.748 
Great Western_b..Oct 2,246,305 1,740,764 — 477,746 def429,042 
Jan 1 to Oct 3i___-.- 18,354,865 15/837 .352 sare 1,345,996 
Ohi Ind & Louis_b.____- Oct 1,295,341 1,082,408 55,686 245,996 
Jan 1 to Oct 3i____.- 10;274.609 8.987.030 1 irri 1,520,044 
Chicago Junction_b____. Oct 358,786 323, 13,370 def24,128 
Jan 1 to Oct 3i____.. 3,056.317 2.788.070 def473.13] def283,197 
Chi Milw & St P_b.___- Oct14,798,636 14,816,516 2,780,110 220,251 
tao 125060892 110582669 10;772 pod 10 641,934 
Ohi R I & Pac_b_..____- Oct11,372,558 10,160,102 2,067, 906 
i hy Ss, Oot $i skated 91:777.948 82.780 13 140544 13° 161,714 
Gulf_b____- Oct 572,533 385,065 211,516 89,661 
rs we i to oe hi Bas tit 4,042:611 3,642,362 717.441 981.323 
Minn & O_b___Oct 2,818,819 2,496,072 944 164,144 
a to On Biman ,682,130 20:235.460 3.690.444 3,214:451 
-Chic Terre Hau -b.Oct 2,395 2 80,758 145,41 
ar] i to Oct e1.----- Ries 4,388'899 def10,097 bass 
Cine estern_b___ 307,126 1,354 def48,276 def7,746 
pot — s. to Oct 31. ovate 2,508,301 2,805°333 Pr tre tot 35,241 
ew ex Pac. R 1,371,190 def6, 318,574 
Jan i te Os ai Sexaus 13.508. 13°36? 185 1039 983 2.4425 
~Colorado nia 196, 1,181,111 213,526 279,186 
at RE. ad #110800. 18 10,332,576 2,026,164 2.659.248 
en aa a ,059 220 d 
san iis Soe =O SHES BSS BRAS UBL BGP 
Trinity raz .b. 811 ‘ ‘ ’ 
Jan 1 - oa eager 1, 05.615 $47°497 dntaey 722 usa {005 
-Colorado yoming. os .282 105 ° ° 
Jan 1 to Oct 31-....- gre '7oe Oat eee 1337149 219°760 
Delaware & Hudson.b-.Oct 3 67! 23: 172,081 175 def442,931 
Jan fe Weresb. Oca os 29'264'606 2.348 '300 3,322,590 
Wel Lack & West_b__._. ’ 6,729,812 1 j 
Jon 1 an Oct i .----0 3088 of 56.466, iss 15:20 tt 13'307 508 
saa 1 to Oct 31.._..- On0'829 28 7. it t 597 a3 5.011 aoe 





——Gross Earnings——- ——Net 

Current Previous Current Previous 

Roads. -: = ke “or- 
Denver & Salt Lake.  alaga 292,153 223,698 def39,778 def52,344 
Jan 1 to Oct 31------ 2,396,731 1,816,197 def626,001 def406,166 
eae ~~ & bake pm 193.634 135,436 51,496 6,563 
Jan 1 to Oct 31..---- 1,380,352 1,288,796 24.426 132,697 
Det & Tol Shore Line_b_Oct 225,198 169,994 93,687 68,111 
Jan 1 to Oct 31.--.-- 2, 421 1,616,681 1,014,300 701,437 


Detroit Toledo & Iront.b.Oct , 430.830 , 354.043 | 58,842. defe.254 
Jen 1 to Oct 31...... 3.119'023 2,763,900 def314.929 def231.404 
Duluth & Iron Range-b..Oct _ 603,652 1.098. 181,130 634,913 
"ten 1 to On 31... 7303-85? 2960'802 3.585123 4,437 733 
Siss Sak Meath. $:195.440 1.471.835 2.324.813 
Jen 1 to Oct 31... -.. 13:338 733 19'o28'877 12'285.844 13/087 B48 


el Go thee &Ad.b. Oe ate ass ae. ae 
Jan 1 to Oct 31....-- 3.981.777 4,086,822 387/215 13633 
East St Lo nnect.b_Oct 109.586 102.039 def25.764 : 
Jam gus Cont Rane 1,009:936 938.714 def93.472 def160.107 
Eigin Joliet & East b-.Oct 1,151,801 2.394.205 det103.257 
jan 1 © Oct 31... -.. 1415358) 18330'891 “S736416 | 4,309°180 
tre elon Oct, 8.751.987 9.492.516 855.982 1.811.933 
ai te Oct $i... "050003 71,446,475 3,218,805 def362.813 
Chicago & Erie.b.....Oct 954.229 1.209,802 252.326 434.413 
leat t Oct 31... 8,620,445 8.797-711 1,499,505 870.943 
Florida East Coast.b....Oct 812.119 611.213 185.361 26,382 
len 1 te Oe 31... 8.260140 7,333°518 1,358:105 1,974,290 
Ft Smith & West_b._..Oct 209.552 134.954 | 66.729 | 30.689 
7 im Oe 3... 1.340391 1,059614 203/236 133/307 
Gaiventes “b.....0ct 101.989 | $1,737 def3 «7.866 
fen 1 © OG 31...._. 723°766  872°228 32.060 300/510 
Panne = rs ta as Oct 723.781 657.336 239.972 285.210 
me 1 @ on 31... 5.177.735 5.379.468 1,088,545 1,939,828 
G & Florida-b....Oct 91635 | 94.510 def44.885 def24.270 
iw On 3... 818.535 859,974 def2S0.004 det20.877 
Grd Trk Linesin NEngbOct 225.308 143,308 def66.405 def217.224 
ia i oo On 5... B28 AB BST attsot iss aets36 042 
Grand Trunk West_b____Oct 2.212.240 2.004.327 775.678 378.962 
Jan 1 to Oct 31...--. 18°529'516 15:300.601 4,144,766 735,110 
Gueds Nerthers_b...... Oct1 1.790.298 12.090.441 3.892.834 4,169,931 
Jen 1 00 Oct 31... 89025304 80,657,056 18.446.737 14,117,864 
Gulf & Ship Island-b----Oct | 223.412 , 204.090 def9.640 34.228 
jen 1 00 OS 31... 2,021:332 2,178,820 19518 516/814 
Gulf Mobile & North-b--Oct 306,827 216,346 42,696 13,814 
‘ten 1 02 OS 21...... 3.297.990 1,987°720 56.253 309/427 
Sictidas Valley t....... Oct 1418314 1.561.990 , 450.949 550.923 
ten 1 © Oct 3i...... 10°001'359 11:385°582 2,147:113 2,638,733 
Steals Contet.b....... Seite Tek aee O70aTL LabeaeyT 150n4ee 
jen 1 00 Ot 31... 39670631 88.993:326 9'039,026 15:563,961 
Internat & Gr Nor_b_...Oct 1,364,460 1.319.817 '320 310.476 
Jen 1 to Oct 31...... 11'742'020 11.123,938 def764.680 1,731. 
K C Mex & Orient_b_..Oct 148,592 132.893 defS6.851 def14,193 
Jan 1 to Oct 3i...-_- 1,137,713 1,112,535 def472,165 def219, 


K C Mex & Oof Lig ~ -Oct 145,091 111,120 def42,791 
Jan 1 to Oct 31------ 972,009 999,077 def544,463 def225,850 
Kansas City sien x ee 1,463,258 1,507,334 458 259 
Jan 1 to Rickles soar 12,360,548 12,487,379 2,190,413 3,561,960 
Fegek & 76 malt b..Oct 163,623 127,719 62,883 64,960 
to Oct 31..-..-. ‘ J 1,014,102 272,922 316,254 
ES, oe Shanes be OGk 146,045 114,612 15,156 923 
Jan 1 to Oct 31------ 1,156,457 1,033,199 197,568 138,771 
& Hufcen Riv_b.Oct 309,462 191,752 102,600 17,520 
an 1 to ee 2,256,902 1.904,826 500,854 299,762 
& New Eng_b__..O 494, 305,513 150,003 75,351 
ae 2 Ob Gee Sluncsoe 4,219,201 ; it — $13,623 970,924 
Valley. b__...--- Oct 6,210,026 632,621 990,759 
an 1 to Oct 31--.--.-- 53 379 ,836 53878 368 or woe 
Los Ang & Salt Lake- -Oct 1 877-113 1,462 774 1 
Jan 1 to Oct .- dissindl 4.080.685 12, 603370 3,478,548 3,142,132 
& oe 78,348 134,338 def20,718 7,163 
Jan 1 to Oct 31------ 1 bith 102 1,388,676 def76,996 582 
Louisv Hend & St L. sm. -Oot 280,249 287 .986 87,581 125,136 
Jan 1 to Oct 31--.---- 2.443.842 2,337.951 f 713,445 
Louisville & Nashville ay Oct10,450 00 10,192,131 13°063 S12 1,847,879 
Jan 1 to Oct 31------ ore 9 043,90 500.678 1 poy 19,076,013 
Maine Central_b___-_--.- 1,594,678 1,410 9,030 def44,048 
Jan 1 to Oct 31-.----- Oct Lear ibe 13,538 $38 Pst 621 639 ,622 
2 Oct 62,918 98,912 1,687 10,794 
Jan 1 to Oct 31..-.-.-.-. 637, 950.846 def56,202 Soon 
Minneap & St Louis_b-.- 460, 1,216,594 250,681 211,882 
Jan i to Oct sie hte Oct ibe ae0 9,953 ,872 758,734 608 ,504 
Minn 8t P& 8S M_---- Oct 4,483,018 4.256.832 1,032,489 1,414,511 
Jan 1 to Oct 31------ 35,162,854 28,611,701 6,940,046 4,439,472 
Mississippi Central_b...Oct 103,974 89,614 10,479 8,684 
Jan 1 to Oct 31-..---- 843,510 1,072,724 def91,813 291,797 
Mo Kan & Texas_b_---- 3,235,979 3,556,117 678,922 1,399,322 
Jan 1 to Oct 31-.-.-.-.-- 28,328,571 27,069,349 4,562,191 4,770,903 


Mo Kan & Tex of Tex_b_Oct 2,532,783 1,830,898 
an 1 to Oct 31 20,650,753 16,056,722 853.245 720,946 


117,159 3,223 
1,178,027 def410,101 A... 
156.908 def42,123 


Jan 1 to Oct 31_..--- 1,232'473 1,516,996 def649.522 aefii?, 6 
em 398, 8,461,602 1,655,836 433 

Jan 1 to Oct 31__.--- 76°38 428 73,248,968 9,176,792 13,576,776 

Monongahela Connect.b.Oct 198,814 236,222 11,484 10,872 

Jan 1 to Oct 31....-.- 1,515,524 2,023,382 def96,364 9,987 

Nash Chatt & St L_____. 1,858,640 2,137,226 233 ,085 478,709 

Jan 1 to Bean san 16,284,729 17,790,855 1,225,340 3,498,516 

Nevada Northern_b_-___- Oct 158.679 262,164 47 045 131,126 

Jan 1 to Oct 31...... 1,264,313 2,248,051 404,866 1,147,347 

New Ori Great Nor. p---Om 191,845 196,069 8,040 54,818 

an 1 to Oct 31.-.---- 1,914,446 1,849,390 173,173 523,508 

New Ori & elle b. »322 1,209 33,225 394 

lan 1 to Oct 31-.--.-.--. 5,311,828 5,411,698 450,482 1,218,822 

New Orl Tex & Mex_b..Oct 229,789 175,756 99,987 55,747 

Jan 1 to Oct 31-....-.- 1,660,897 1,639,809 236,520 412,522 

Beau SourLake& WbOct 134,375 111,562 32,972 34,817 

Jan 1 to Oct 31...... 1,103, 1,187,194 105,564 393 ,588 

it L. Browns & Mex.b.Oct 537,215 461 142,265 222,469 

an 1 to Oct 31--.-..-- 4,506,213 3,661,413 1,399,429 1,201,969 

New York Central_b__..Oct29,205,871 28,673,374 6,716,046 9,534,580 

lan 1 to Oct 31-_-.---- 258 216,642 239294,263 51,339,952 49,097,351 

Clev Cin Chi & St L_b.Oct 7,468,981 7,137,150 2,326,651 1,403,701 

ee Bh enda 60,561,108 58,959,212 14,944,987 16,544,658 

Cincinnati North._b...Oct 268,544 295,784 89,796 85,807 

J > OS Gee Bicandac 2,425,489 2,277,224 619,013 366,331 

Belt.b.Oct 44.238 482,642 def137,946 def154,170 

Jan 1 to Oct 31-.-.-.-.-. 5,447,281 4,542,970 dat06. 908 def615,967 

& Mich.b...Oct 477,400 692.796 300,791 

Jan 1 to Oct 31-..--.-.. 3,681,965 oO sib.107 1,504,123 

Lake Erie & West_b..Oct 945,284 —_972,1 257,579 46,936 

mJan 1 to Oct 31-.-.-.--.- 8,111,224 7,729,450 yy = 

Michigan Central_b..Oct 7,819,647 6 2,622,761 2 4 
Jan 1 to Oct 31..-..-.. ola7'sib 05:568 280 nie | 660.2 
Toledo & Ohio Cent_b.Oct 1,018,87 »133 380 210, 1 
Jan 1 to Oct 31-..-.... 7,869,533 8,320,313 760 939,1 
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N Y Chicago & St L_ P-- OF 1,957,582 2,327,660 
Oct 19:665,068 17,961,574 
N Y New Hav & Sag b_Oct 10,346,762 9,353, 1 
J 1 to Oct 31 87,075,143 85 055,27 
a+e56 wa lt 893,950 900,82 
9,285,769 9.320, sae 
N Y Susq & Rronadg ‘oe 360,171 
Jan 1 to Oct 31 836 
singe 4 Southern_b__-_-_- Oct 
l,to Oct 


Sere ie Pig a cng b___Oct 7,459,599 8,027,949 
J: "482.641 aes ‘435 


"666.4 
5,353,564 4,673,84 


Jan 1 to Oct 31 
Northern Alabama_b 


Northern Pacific_b-__--- Oct 10.703 089 12,167,441 
Oct 31 83 2 82'813,284 


Minn & Internat_b_ Oct 83, +90 
Jan 1 to Oct 31 883,060 


hwestern Pacific.b__Oct - 673.851 
one 5403.23) 4.834. "458 


Bg Sidtsnie se aia Oct 36,030,244 37,010,854 


lva 
Jan 1 to Oct 31 318,884,368 wie ,035 


Balt Ches & Atl_b__-.Oct 
1 Oct 31 


West Jer & Sea =o ‘< 

Jan 1 to Oct 31 

vania Co_ Sl 10,607 ou 

—_ 7. & Ind p--Oct 812. 169 

Pitts C C & St L_b____Oct 8 930 380 

Oct 31 

Cinc Leb & rig b__Oct 

Cumberland Valley.b_Oct 283i? 
Oct 31 0 

N Y Phila & ate b___Oct berg zt 

Peoria & Pekin Union. b_Oct 

to Oct 3 S 

Pere Marquette_b-_-_-_-_-_-_ Oct 3,539,289 

Jan 1 Oct 28 32 


Perkiomen _ a Pivakaitcoch isin sel 0 


Bre Bs _ Dh eeueet Oct 7,277 "754 
Jan 1 to Oct 31 61 066 


Pittsb & Shawmut. ae 

Pittsburgh & x West Va_b_Oct 
Jan 1 to Oct 31 

Pittsb Shaw & eet D-+- One 


eading_b 
Jan 1 to Oct 31 
Quingy Om & KC. a oe 


a, Fred phi me b.Oct 
Washington South_b..Oct 357,514 
Oct 31 — 090 


Rutten Db. 2. 6sccdici cs 
Jan 1 to Oct 31 


8t se as Grand em. -b_Oct 280, 368 
St Louis-San enn. bo - Oat 
Ft W & Rio px oa b.Oct 
J to Oct 31 
St L-S F of Texas_b___Oct 
J 31 


St Louis Southwest_b___Oct 1 rr 246 
Jan 1 to Oct 31 
St Louis Transfer_b____-_ Oct 
Jan 1 to Oct 31 
San Ant & Aran aye © b__Oct 


Seaboard Air Line. b_.._Oct 3,6 3,347 369 

ct 31 33 $86 bits 31,951,853 
Oct17 ,567,995 15,263,107 
139,322.830 126556.963 


mt b......- Oct oe 119 
Jan 1 to Oct 31 


Galv ren Se 6. b_Oct 1917 ‘B13 
Oct 3 17,540,860 


Southern Pacific_b 


Houst & Tex “db me 1,023 432 
Oct 31 7 750 
Texas & New Orl_b...Oct 751,761 
to Oct 31 6, 1996 
Hous E Pe W Tex. B---Oet 219,268 


Jan 1 to Oct 3 


Louisiana Ate dha Sap 408, 318 
Jan 1 to Oct 31 
Morg La & Tex_b 


Southern A ee Oct12, 356. S55 
Ala Gt South_b___.._ Oct 930. 701 
Jan 1 to Oct 31 
Mahtie & OMe. eee Oct 1 $11,267 
1 to Oct 
south Ry in Miss. sh-~ Out "201. +752 
an 1 to Oct 3 681 
Geonsia Sou & bas a oi 3m. 804 
Spokane He Base a Oct 7 
to Oct 31 
Spok Port ps Seattle_b..Oct He +3 014 
Oct 31 
Staten mas. Rapid he bOct 
Jan 1 to Oct 


Term RR Asm of St L_b_Oct 414,506 
st } , MerBdgek Term. bOct 387 391 


TA BLS Wen Rae oiccal Oct $97,816 
an 1 to Oct 6,650,029 6.501,089 1,054,900 1,443,995 





oss Earn: et Earnings—— 
Curtat ak | ogy Current Previous 
Year. Year. at ue 


428,981 626,904 
4,664,279 3,837,171 
2,089,944 1,324,577 
7 11,264;850 15,068,220 


def20 ,082 13,585 
1,244,927 1,274,452 
27,473 214,346 
,850 , 
134,051 42,627 
261,058 454,037 
1,392,931 2,173,671 
11,619,648 16,708,919 
25,545 69,792 
73,042 366 ,696 
3,682,872 5,559,573 
20,461,854 24,278,156 
195 def10,539 
def8 ,294 29 254 
194,112 177,334 
1,216,009 1,668,614 
3,153,530 4,189,062 
28,571,743 31,863,733 
11,681 def10,700 
def15,839 47 ,364 
8,502 def15,593 
11,316 def8,619 
def2,052 def3,649 
def75,860 def9,720 
3,937 def163,889 
1,165,413 994,753 
1,336,933 1,427,289 
11,701,781 7,745,262 
162,324 149,044 
854,549 705.144 
def84,780 1,340,655 
5,380,519 8,178,766 
9,163 def16,880 
def8,112 def80,882 
155,152 135,456 
860,485 1,700,769 
112,594 98,257 
1,041,573 1,119,961 
def1,282 def27,349 
def381,276 def120,546 
1,174,870 836,995 
7,487,025 4,169,452 
51,195 62 ,222 
444,677 404,543 
1,410,146 335,159 
7,661,670 12,748,712 
16,503 def32,213 
def131,488 55,292 
def24,695 def46,970 
def482,871 def11,359 
954 def34,437 
def249,962 def387,878 
27,052 89,033 
728, ,622 
def16,914 def24,141 
def98,429 def141,279 
216,061 307,161 
2,696,803 2,576,737 
163 ,308 190,145 
1,838,472 1,468,017 
38,809 def46,747 
278,058 264,329 
5,748 37 ,568 
118,492 148,148 
1,937,070 1,541,545 


12,190 
, 15,124,329 12,131,002 


39,732 def32,756 
76,807 54,918 
8,899  def8,467 
74,253 186,760 

433 370 96,685 
2,762,388 3,577,921 
34,100 defl,066 

237 ,780 147,901 
def65,464 80,254 
def696,658 def108,131 
443 ,789 356 830 
3,510,126 5,348,219 
6,372,757 5,891,432 
33,106,607 35,687,692 
125,885 133 ,067 
703,532 1,309,262 
528 833 602 ,737 
3,567,900 5,601,126 
280,798 231,174 
1,323,342 2,199,744 
55,402 40,808 
743,514 1,219,066 
23,243 33,923 
385,554 441,544 
192,260 207 ,843 
1,145,528 1,732,317 
263,889 213,323 
1,056,481 2,285,407 
1,585,131 3,857,331 
12,634,102 30,888,355 
255 573 122,897 
1,413,429 1,944,008 


1,393,986 51,087 99,605 
12,311,395 def322,714 639,086 


37,224 16,269 
32,790 82,317 
def7 ,880 25,836 
221,285 302,735 
44,527 33,245 
302,085 288,899 


288,649 357,545 
1,975,715 2,961,931 


15,137 21,942 
275,758 214,498 
2,427 25,023 

os aa 834,312 


438,338 593,968 
13,061 def3,941 
7 def322,796 185,115 


672,310 658,254 
4,791,843 4,408,351 
176,996 221,119 








Jan 1 to Oct 31-.-..-- 23,604,722 21,780,903 
i ee eS Oct _ 138,112 2,069 
Jan 1 to Oct 31...--. 1,003:430 1,175,274 
Viney Sires © Fe. b..--Oct 325,254 245,494 
1 to Oct 31-.-..-- 2,733,679 2,116,719 
Virginian. b-..........- Ces 3.088.018 ote 4 
Jan 1 to Oct 31 9,992,168 9,911,593 
Wabedh.®.. . cpccng404s Oct_5,185,113 _ 5,067,330 
Jan 1 to Oct 31 39:912:316 39,418,660 
WwW Eee Oct_ 1,780,803 1,065,732 
Jan 1 to Oct 31 11;146.096 9,414,198 
West Ry of Ala_b...... Oct 213,811 ’ 
1 to Oct 31 095 2,070,806 
Wheeling & Lake Erie_b-Oct 1,324,426 1,519,074 
Jan 1 to Oct 31 0,843 (042 11 meee 


Jan 1 to 


Yazoo & Miss Valley_b..Oct 2,315,003 
Jan 1 to Oct 31 


20,315,648 





Oct _ 140,953 92,386 
1,032;760 863,452 


Oct11,825,305 10,897,7 
a .571,713 80,756,487 


951,560 3,427, 247 
beg ‘619,028 28,045,1 
Ore Wash RR & Nav_bOct 2,825,629 2,506,041 


1 970,667 
17,904,311 











34,653 12 


def43 ,069 23,191 


431 5,278,495 


4,757 
33 (672,441 32,672,843 


2,016,212 052 
10,615,619 107459. 253 


757,492 576,144 
5 704 


5,083,154 


536 ,4 2,569,182 
1,032,848 1,109,202 
3,915,901 6,634,635 
978,031 — 220,829 
3,188,707 3,080,464 
52,534 41,991 


533,942 563,032 
4,781,275 4,477,216 


Net earnings here en are after deducting taxes. 
6 nes caraieas here gree oe eae deducting taxes. 


Gross 
Earnings. 


$ 
NLY Chicago & St Louis RR— 
Oct ‘19 1,957,582 
"18 2,327,660 
10 mos '19 19,665, 068 4,168,386 
18 17,961,574 3, ‘417,616 


EXPRESS COMPANIES. 


Other 
— 


— 37,193 
7,118 
123,004 
117,949 


Fized Balance, 
naar anes —- 


361,662 178,472 183,190 
634,022 72,418 561,604 
4,291,390 614,020 3,677,370 
3,534,965 690,759 2,844,206 














or August— —J 1 to Aug. 31— 
1919 me 1918 “1919 918 

American Ry. Bspross Co. > 3 
Total from tion....24, 913,907 22,510,024178,111 437 Poszaee as 
Express privileges—Dr 12'485.784 11,312,942 89 ET... etiecen 
Revenue from transport’n_ “13988. is 11,197,082 88,901,653 -.... a 
Oper. other than transport'n 726.668 423,024 5,042,273 _..--. 
Total o roveluns..28, 154,791 11,620,106 93,943,926 -..... 
Opal ane BAN BEAT: 4.540.913 12;019,567109,057,433  __-.-. 
Net oper. revenue (atic) 1,386,122 399,461 15,113,507 -...... 
Uncoliect. rev. from 236 5 omens o 
Exprens C0508... occcnscussoe 146.203 125,138 1,099,746 -.... > 
Operating income (deficit). 1,535,690 525,175 16,238,560 sienabijabine 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 

















or Company. Current Current Previous 
Year. Year. Year. 
3 3 3 
Adirondack El Pow Co 161,982 1,384,573) 1,476,803 
Alabama Power Co... 275,142 2,359,271) 2,434,406 
Atlantic Shore Ry_--|O 14,48 152,944 145,514 
Bangor Ry & Electric|Sep 97,088 781,334] 685,717 
Baton Rouge Elec Co 33,257 298 ,667 214,708 
Blackstone V G & Eli_ IF 733 2,136,696] 1,974,162 
bBrazilian Trac,L & P (0705000 2000) f 000 83559. 0001f77 
gBkiyn Rap Tran Sys|J 290, 157 A7 819503 15,240. 
Cape Breton Elec Co- ber 590 l 7,083] "412,595 
Cent Miss V El Prop. 35, '913 249,256 
Chatta menonte Ey S t .034 1, ae'aay 1,347 
Cities _-.-|October 1498:677|17 8, 7118.663.74 18 
Cleve Painesv & East 65,471 A 416 
Colorado Power Co... 5, 652,726 7 418 
gColumbia Gas & Elec 0 7,709, 7,660, 
Columbus (Ga) El] Co 128,697 :070,06 72,816 
Com’w'th P, Ry & Lt 289,808 20,929,618117,715,993 
Connecticut Pow Co. 112,770 ,025,12 815,461 
Consum Pow (Mich) - 721,249 538, 5,261,859 
Jumb Co (Me) P & L 250,31 2,026,130] 2,416,267 
ayton Pow & Light- 259,177 02, 1,902,457 
gDetroit Edison_----. Oc 1539,273 13,130,802}11,063,958 
gDetroit United Lines 2330,351 17,862,321 14.103.993 
Duluth-Superior Trac 163,844 1,598,771] 1,395,845 
East St Louis & Sub. 373,893 OE ,285| 3,050,932 
Eastern Texas Elec-_- 123,980 1,137 ,872 924,739 
Edison E] of Brockton 3 2,128 653,472 
j Elec Light & Pow Co 27,577 237 ,468 185,213 
g E! Paso Electric Co- 141,605 1,272,475} 1, :760 
Fall River Gas Works 73,577 8,045 522,955 
Federal Light & Trac. 303,931 2,512,378] 2,289,886 
Fort Worth Pow & Lt 119,047 ,041,46 9 rsd 
Galv-Hous Elec Co... 254,514 2,556,894] 2,193,562 
Gress Wess Fg Pow Sys 480,215 3,410,246) 2,961. 
peace bet HES) Hiadoal PSE A] 0 gua 
Havana 2, , * . * 
Haverhill Ga Gaz Li ; Co. 38.27 $10;352| "271,696 
Honolulu nD y ’ . 7 
Houghton Co E! L Co 39,855 358,383] 336,149 
Houghton Co Trac Co 21,81 243,579 267 978 
Hudson & Manhattan 470,293 484,836] 2,844.7. 
b Lilinois Traction.-.- 1602 ,692 14,095,468 13108 410 
iInterboro Rap Tran 280 ,838 38,499 157/33 ,563, 
Jacksonville Trac Co. 81, 756,07 682,791 
Kansas Gas & Elec Co 194,951 1,884,9 1,501,922 
Keokuk Electric Co. 27 052 256,874 217,588 
Key West Electric Co 19,650 186,429| 161,314 
pake Shore Elec Ry-- 232,645 1,940,7 1,633,7 
Island Electric. 27, 141,140 
pong ville Railway -.-.|October 264,074 1 2,897,580) 3, 
re sy , Cee. oe. 13 1S oat 700,774 
abtilw ik pase 2s Lt Co 1295 ,459| 1053 ,706)11 ,937 ,648 9,703" 13 
ce ak ee Bae tay 
ville R & Ligh ’ ’ ’ + 
Nash eens Power 401,609 3°324'032| 2°842°41 
Newp N&H Ry G&E. 226 ,048 2,305,123; 1,766.6 
New York Cc 416,130 4,282,02 4.46 
N Y¥ & Lo 55,066 324,21 ,870 
RTE Count 101787 oo 448 “282 
N Y & Queens unty . ‘ 
New one Railways. at SG 8 125.977 6.513. 57 
ton a . * 
N pat anny Elec... 796,765 7 Bee 08 5.997 743 
North Texas Electric. 331,137 2,758,070| 2,464,099 
acific Power & 204°737 1 bas 328 1 370°630 
ower ’ . * ’ * 
Pensacola 43 856 4 bat! rth eer 
Phila & Western 69,130 476,825 $00.643 
paeand G Coke. |September Ber as ‘Bed yk $8 
eo. ry , . ’ , 
Port (Ore) ity, L&PCo Septem iter 6, FB 004 } 280° 76 
Republic Ry ‘& Lt Co|September | 508/241 4,522,471| 4.150, 













































































2166 THE CHRONICLE [Vou. 109. 
Latest Gross Earnings. Jan. 1 to Latest Date. Gross Net after Fized Balance, 
yy, Seg eee ~ Pe iy Earnings —- ow. Surplus. 
urTr revious urr evious 
Month. Year. Year. Year Year. Duluth-Superior Oct °19 163,844 13 ,684 14,767 71,168 
$ $ $ $ ges 10 mos 19 130871 227 404 146 MO 70) bo 
Richmond Lt & BR.-|July 3-252 427-203 » 310.487 5 252-414 i Sn aS 18 1,395,845 254545 1481085 2133°590 
ac ‘ (825) 2,655, 348. n vy "19 4,280,838 1,396,129 1,655,022 : 
Ae El Lt & Tr__| August '267| 57.839| '495.658| 440.507 Rapid Transit Co "18 3.299.624  °898'921 1408 pabetereae bo6 
Savannah Electric Go| October 128:197| 106.444| 1.159.363] 964.594 4 mos "19 15,245,108 4.688.585 6.605,.631zdef 1742970 
Second Avenue (Rec)| July 88.561| 80.718| 602,317| 472.471 "18 12,735,248 3.639:877 5.693.638rdef 1877607 
Bow —_.- — eS sy obs'see 8 ye = 7 99,400 | Milwaukee Elec- Oct "19 1,295,459 319,437 177.165 2154,672 
See Oe Ettenn -10e ree Be thes dee #2! 900 tric Ry & Lt Co 18 1,053,706 219.435 151.2 278.402 
oe, : tots ‘ 163.839 10 mos "19 11,937,648 2,632/044 1.631.485 21,107,785 
Poatenens Pores. “lScatteiver | 1204] 186:4191 Lcb0a ees] TBpoaee 18 9,708,713 1,870,709 1,463,122 7501950 
ower... i} ep . Uj ’ ’ , . , r . 4 . . 2 ig 
kTenn Ry, Lt & P Go|September | 527.745| 557.768| 4.676.971] 4.478.404 epee Caitornia Oct °19 =—-:189,262 98,16 56,747 741,806 
Power & Lt Co|September | 279.145| 326:820| 2'426.172] 2.299'633 ic Corp 48 . 176,641 105,370 54,900 750,693 
ay el ee PE et OMS 18 Ts4k277 | 900707 © BB0;210 2484658 
tM&StNAvRy|June 160.503] 140,262 799.125 | New England Oct 19 401,609 186,556 57.082 129,474 
Goeltece NYC).|Juno 274,226] 255.823 1, ‘360 Power Co 1 341,937 142.732 63.944 78.788 
Yonkers Rai _.|Jane 97.567| 72.552 598 12 mos "19 4,038,894 1,452,120 762.047 690.073 
NY Olty inter Ry June 68.220 58.271 338.642 <n - 18 3,361,238 1:210'8 634.427 576,401 
Belt R: é “ ublie wa ict "19 495,504 i ‘ x 
Third Avenue----- June 348,060) 316,629 1,909,852 Z.Light Co if ‘1 39.558 137 08 1orits sdefl? 586 
P72 Oty Kap Tran - October 990.865 151.607 8.061.212 eis 10 mos "19 5,017,974 1,370:418 1,141,566 2317.530 
Wash Balt & Annay.- Tune 205.4 8 42'9 ¢. 08 casa 18 4,590,219 1,191:412 1:037/273 7235.800 
estchester -|June ? ’ 
Youngstown & Ohio.|S3eptember | 47°935| 40:657 Sent? | * After allowing for other rae a ee ici as ial 
ze ‘Ss. ance 
if Includes Milwaukee Light, Heat & Traction Co. b Includes all sources. —s - Ber + aad - & Tazes. — 
arnings given in mureis. g inciuces co uent or su com n ° , 
f Sabsidiars companies only. j Lewiston Augusta & Waterville Street Ry. nog meee 4 id 4c Oct a2 60 24,115 13,206 10,909 
1g gee ge oe eg ™10 mos "19 628-770 273.288 131903141338 
ower Co., e Nas ‘ Xo., ennessee wi e , , 
Co. and the Chattanooga Ry. & Light Co. I Includes both Govased and 18 584,428 260,015 127 ,882 132 133 


subway lines. j Of Abington and Rockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
-railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings——- ——-Net Earnings—— 
3 Current Previous Current Previous 
Companies. ut oe ab Sach — 
Appalachian Power Co__Oct 150,775 108,189 63 537 41,885 
mor 3:06 Oscte Si... 1,543,922 1,196,830 782,076 478,715 
Duquesne Light Co and 
Subsidiary Cos_a__-_-__- Oct 971,526 999,587 295,306 ‘374,414 
Jan 1 to Oct 31-_-_-- 9,684,753 9,105,218 3,408,431 2,997,072 
Northern States Pow Co_Oct 897,840 770,006 354,751 317 837 
Nov 1 to Oct 31..---- 9,605,741 8,068,591 4,090,734 3,323,824 
Philadelphia Co and subsidi- 
ary NaturalGasCo’s_a_Oct 738,087 1,172,879 166,977 597, 
Jan 1 to Oct 31... _. 9,916,705 10,445,127 4,329,805 4,824,772 
West States Gas & El1Co_Oct 155,726 128,673 53 453 44,041 
Nov 1 to Oct 31____-- 1,839,992 1,589,332 760,187 624,999 
—Net after Tares—— —Surp. after Charges— 
1919. 1918. 1919. 1918. 1919. 1918. 
x Ss $ $ $ $ 
Baton Rouge Elec Co— 
Octo pare 33 257 21,564 11,327 8,166 7,980 4,644 
12 mos.... 351,770 256,810 132,177 120,773 90,761 80,083 
Blackstone Valley Gas & Elec Co— 
October ... 257,733 230,135 83,025 59,503 58,323 35,987 
12 mos.... 2,607,277 2,346,694 691,762 671,339 396,439 389,596 
Cape Breton Elec Co, Ltd— 
October ... 50, 43,391 6,485 7,028 1,244 1,774 
12 mos.... 577,494 501,329 128,980 127 ,564 64,602 64,573 
Columbus Electric Co— 
October ... 128,697 96,231 65,859 32,827 35,264 3,915 
12 mos_... 1,278,662 1,183,007 616,061 643,716 250,632 309,567 
Connecticut Power Co— 
Octo ois BER eO 91,027 36,479 35,030 17,238 16,229 
12 mos.... 1,237,917 975,031 484,565 372,478 257 ,843 154,918 
Eastern Texas Elec Co— 
October ... 123,980 87 ,857 46,283 23,066 32,829 9,821 
12 mos.... 1,344,885 1,086,207 520,136 468 ,666 369,276 336,928 
Edison Elec Illum Co of Brockton— 
October ... 99,390 74,036 34,203 19,403 27,892 12,859 
12 mos.... 1,060,192 791,234 361,708 258,283 281,270 189,040 
Elec Light & Pow Co of Abington & Rockland— 
Octo bee 27,577 21,250 6,188 4,817 5,618 4,137 
12 mos.... 283,117 224,252 50,319 51,880 42,779 45,060 
El Paso Electric Co— 
October... 141,605 95,246 41,956 20,654 34,077 13,836 
12 mos... 1,501,347 1,245,437 423,206 391,697 333,993 313,162 
Galveston -Houston Elec Co— 
October ... 254,514 207 ,069 51,792 34,293 16,633 4,963 
12 mos.... 3,054,664 2,599,424 820,278 858,324 416,836 510,392 
Haverhill Gas Light Co— 
October -.- 38,271 28,260 11,400 1,899 10,635 1,332 
12 mos.... 374,952 323,580 44,580 26,479 35,642 22,587 
Houghton County Elec Light Co— 
October ... 39,855 34,431 12,365 7,478 8,503 3,975 
12 mos... 445,939 416,546 143,300 138 ,362 98,126 97,154 
Houghton County Trac Co— 
October ... 21,813 21,061 1,999 2,336  def4,066 def3,804 
12 mos.... 295,670 325,156 77 334 105,700 4,287 32,151 
Keokuk Electric Co— 
October ... 27,052 21,699 2,724 3,362 358 1,051 
12 mos.... 303,520 262,194 53,621 62 ,636 25,988 35,769 
Key West Electric Co— 
October ... 19,650 18,163 6,745 6,991 4,707 4,928 
12 mos.... 227,990 189,021 81,072 76,534 56,005 52,577 
Lowell Electric Light Corp— 
October ... 84,545 79,632 24,492 6,173 22,401 4,383 
12 mos.... 990,997 841,619 274,673 223,520 249,889 208 ,546 
Mississippi River Power Co— 
October ... 211,194 180,537 169,914 141,490 67 ,752 37,622 
12 mos.... 2,277,950 2,168,935 1,773,372 1,729,244 538,741 475,022 
Northern Texas Elec Co— 
October ... 331,137 200 ,633 141,559 62,973 116,516 37,760 
12 mos... 3,223,731 3,028,816 1,263,982 1,288,778 964,157 984,542 
Pensacola Electric Co— 
October ..._. 43,856 40,173 7,378 6,038 defl,328 defl,453 
12 mos.... 556,282 473 ,692 111,057 153,316 12,828 68,104 
Puget ont big? x <7 & Pow Co— 
- "5 Ge Ne geiees gee OC eee |... esbeam 
® mos.._.. TOO ROT —wiwecae Sasi BOT lu cncse TIGA. eeaeee 
“aie 128,197 106 
one ° 444 18,093 23,328  def7,489 det773 
12 mos.... 1,377,659 1,145,311 228,814 356,361 def69,023 75,986 
Sierra Pacific Electric 
October ..- 63,109 62,734 29,997 30,418 23,976 25,218 
12 mos.... 661,095 722,301 288,540 377,740 218,901 314,197 
Co— 
October... 111,991 82,786 46,113 34,545 41,510 30,262 
12 mos_.... 1,222,268 1,034,114 479,804 430,361 425,307 378,644 








FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reperts in the issue of the ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 
ov. 29. The next will appear in that of Dec. 27. 


Erie Railroad. 
(Advance Report for the Fiscal Year Ending Dec. 31 1918) 
The annual report of the company has not yet been pub- 
a but the following data have been furnished the ‘‘Chron- 
icle”’: 
RESULTS FOR SEPTEMBER AND 9 MONTHS ENDING SEPT. 30. 


1919—-September—1918. 1919——9 Mos. 1918. 
$9,829,605 $9,041,546 $74,964,232 $69,541,868 














Operat Exzpenses— 
Mow. eS. $1,129,114 $1,168,760 $8,917,380 $9,512,742 
(MPD icdicetdimessee 2,918,171 2,687,275 22,704,741 23,383,124 
» 6a 73, 63,185 655,87 .257 
ee OEM 4,159,493 4,229,582 36,616,559 35,470,029 
M . operations ___-_ 54,120 52,348 438,5 424,793 
a 219,308 213,293 2,059,874 1,729,190 
Transp. for invest___-_ Cr.1,644 Cr.6,407  Cr.38,728 Cr.46,048 
Operating expenses. $8,552,371 $8,408,036 $71,354,230 $71,280,087 
Net rev.fromry.oper. $1,277,234 3,510 $3,610,002 def$1,738,219 
Ry. tax accruals__-__- 297,153 273,505 2.01 Se? 2,422,002 
Uneol. ry. revenues -_-- 1,497 909 17,232 5,215 
Ry. oper. income. -- $978,584 59,095 $1,005,233 def$4,165,436 
Equip. rents, &c., netdef.$101,786def.$139,944 def .$666,190 def.$674.704 
Joint facility rents, net 7,285 def.134,775 def.236.509 def.199,497 
Miscel. income ---_--- 197 7,071 131,231 41,274 
Miscel. charges ---_--- def.2,955 539 def.20,742 def .18,353 
Net ry.adm.oper.inc. $938,325 $91,986 $213 ,024def.$5,016,717 
Operat expenses for Sept. 1919 include approximately $550,000 
backtime for shop employees. x 
Estimated com jon due we TES based on “Standard Return’’: 
Monthly, $1,310,756; nine months, $11,796,802; twelve months, $15,729,- 


FEDERAL INCOME STATEMENT FOR 1918 AS COMPARED WITH 
CORPORATE STATEMENT IN PRIOR YEARS. 


1918. 1917. 1916. 1915. 
. Tevenues.. $98,895,284 $79,776,368 $743) 282 $66 436,720 


Gross 
Maint. of \ way & struc. $12,612,403 ‘ 304 ‘ : $5,630,251 
Maint. of equipment... 30,400,747 18,757,335 15,009,919 11,484,233 
GE LS eC SRS 1,006,759 92, 1,350,216 1,339,635 
rtation _____-- 540,040 37,570,428 28,615,887 23,210,582 
oper. _-_- 559, 512,1 474,682 401,215 
+ a aR RRR 2,357 453 ,808, 1,705,082 1,466,837 
*n for investm_- Cr.71,7 Cr.59,305 Cr.71.387 Cr.116,101 
Railway tax accruals.. 2,660,1 2,686,847 2, 333 2,206,407 
Uncollectible ry. rev_-- 7,282 18, 8,628 47 ,659 





Oper. exp., taxes, &c.$100,072,372 $70,182,951 $55,682,662 $45,670,748 
Operating Pincome. ..def.$1,177,089 $9,593,417 $18,628,600 $20,765,972 


CORPORATE INCOME STATEMENT FOR CALENDAR YEARS. 























to - 915550 008 1917. 1916. 1915. 
t rev’ ble_- , SD, cadets « .-chiguiieted).si peeeene 
Operating in soubba. wns agg, 80-0QSAIT $18,628.00 $26,765,973 
= r) : , - vf 
aay he income. _-- 0 208,028 202,617 179,498 
Pidand income... atis'ss6 6,7905629 2.042491 648335 
ae +745, * . x ’ sae 
Toe, fideo sec ML 138,728 ,989 40,263 165,538 
Inc. m unfun sec 
Webbe cn 3,160 27 ,609 126,313 340,120 
A ag — “gapepenn oes 1208799 «1,142317 974.673 
income......-.- 21,046,619 $18,280,653 $22,382,830 $23,230,187 
isin at cxcioenens yapinancteersn $1:771.373 $1,986,136 $681,266 
Rent for leased roads... $2,276,331 2.261.274 2,245,031 2,295,149 
mer rents, Wes aia” LO ashe LOSES Oe IOSAATE | O'NTT BIS 
it. . ,’ , , , , * , 
Other werent, Se cele 765.347 246.504 "238.578 “9081825 
, t un , * evs Oe eer ee 
Sinking, &c., funds... _. 027,140 1,001/082 881.920 886. 
Inv. in physical prop... --.----- a 513,833 1,383,754 
Total deductions. -- $14,826,249 $17,740,545 $17,750,918 $17,213,968 
Balance, surplus______- $4°230'370 $540:110 $4,631,912 $6.0 6.219 
* “Amount ved to Dec. 31 1918, $11,000,000. This °o 
compensation uae been certified by Interstate Commerce nD 
however the certification provides t it is subject to such 
corrections Commission may hereafter determine to be requisite 
in order tis accouliie aid feporte of the Company wel the Com- 
mission as the basis of computing said average annual railway operating 
income ma he lequshs bia soatenes Te are ee 
lations of n in force at the time of such accounting or in 
computations based on such accounts or reports.’’— 109, 
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New Orleans & Northeastern Railroad Company. 
(35th Annual Report—Y ear ended Dec. 31 1918.) 
President Fairfax Harrison, New Orleans, La., Oct. 1 1919, 
said in substance: 


was operated during the entire 
a a ee eS report 


approved ‘March 21 1918 entitled “‘An Act to 
while under Federal con 


y’s railroad 
States Government. 
show the ey. of such 


icon years ae x hn 30 1 


Pua 

1917 has been cert ed by the Inter-State 

June $0 1917 has been Congress, 50 Be Si. 

thorized the board of to conclude a con- 

but the execution of the contract has been and still is 
negotiations as to details. 

vidend of 6% on the capital stock was declared during 


on the balance sheet 


mmission 
The — havé aw 


_ 


oounds with U. Government.—There appear 
certain accounts which are subject to eee in the final 
between the Government and 


deferred assets $2,941, 
debits, ee 075." mnie a on the 


: (a) “U. 8. Government 
. Goverment de- 


$76 s also shows assets 
ment sao The balance : hoot aleo showe si 31 1918) ,$1, 181, 69: at A 
OPERATIONS AND FISCAL RESULTS (214 igre oy 


mee we we em ewe 


ee ee 





.exp.& taxes $5, oF 616 
CORPORATE INCOME STATEMEN T FOR catawban vaaRs. 





$1204 304-992 
ne (revised) _...-_-_- $1,431, 103 deci 431. 8 
246,1 ‘368 





$1,677,218 dec.$427 ,480 
$21 £6 


120, 
776: 079 dec.72,506 


$869,399 dec.$510,412 
GENERAL BALANCE SHEET DEC. 31. 





Assets— $ $ 
Road & equipment18,126,602 18, a +986 
Miscel. phys. prop p.. = 650 











24,113,604 22,250,904! Total _...____. 24,113 604 p22 eos 


the company held by i it, teed $468 ,000.—V’. 107, Dp 
Chicago Elevated Rys. Collateral Trust. 
(Report for the Fiscal Year ending Dec. 31 1918.) 

CHIC. ELEV. RYS. COLL. i wits aa CAL. YEARS. 


1 
Income—Dividends .... $1,176,572 
terest 195.439 





income 
Int. on notes & deben's. 
interest 





CHIC. EL. RYS. COLLATERAL TRUST BALANCE SHEET DEC. 31. 


TAabtlities— 3 $ 
$14,000,000 2-year 5% Secured Notes 


‘See note x below 000,000 10-year 6% debentures 


Notes receivable -_-__1 070 000 1 070,000 
Dp os suves J 2,054,426 —* 


Accounts receivable- 
Accrued interest -_- 


Accounts payable. -. 1 
ant en. €28, 136 6628, ‘005 


oo flail. 1,989,013 1,988,566 

WOO kis ctiarinn ae 3,935,224 3,918,140 

x These are the assets pledged under $14,000,000 Secured Gold Notes, viz.: 
Pi 


Stocks & Bonds (Par Val.)— xPledged. 
Metrop. W. 8. Elev. Ry.. pref$8,707 ,500 














3,935,224 3,918,140 





Pledged— 
Investments in securities of and 
claims against Chic. 


certis., ; ~ 
ve earried 
“other investments’ A haey 


First Mortgage 5s 
South Side Elev. RR. siaak 10388, "400 








x Being in each case the entire outstanding amount. The underlying oe 
in “the hands o1 the public include chiefly (4) Metropolitan W. 














First Mortgage 4s, $10,000,000, and Extension M » $5,000, except $567,- 
000 held incr the euury of tie Citeago Rlevated Coll. ‘trust: 0) South : 
000; 4a) Chtenge Jusetion ER, Bhat Mtns she 5 porGoe stock is held 
cago Junction tze. 4s, 227.090 (the € 
by the South Side Elevated RR.); (e) Northwestern Ele i on Foe mae 5s. 
$12,500,000; () Union Consolidated Elevated e~ Guaranteed 58, $453,000: (@ 
Chicago & Oak Park Elevated RR. First Mtge. 5s, $4,432,000, equipment notes, 
$172,000, real estate mtges., $6,862. teddy trust of Aug. 1 1914, issued 
jointly and severally by Metropolitan, Northwestern and South Side companies, 5% 
- | COMBINE payable 1917 to 1929, auth. $2,600,900, outstanding $1,985,000—Ed 
NED yy Ix ACCOUNT FOR YEARS ENDING JUNE 
(incl. Met. W. 8. Elev. Ry., Northwest. Elev. RR. & So. Side Elev. z 20. 
yt at 1917-18. 1916-17. 1915-16. 

Operating revenue__.._ $10,587,462 $9,777,164 $9,289.913 

Operating expenses_____ 6,839,464 5,227,978 4,824,486 4, 1335 Sor 








ena > Speen eee 1,031,103 932,408 863,334 722°115 
Operating income__.. $2,716,896 $3,616,778 377, 
Nomoperating income-- ") Tahage "190400 *ibt.pen “‘Tsb.t4 
Dividends __....------ 590,040 1,198:395 15176.345  1°135'543 
Surplus_......._____ def.$55,513 $178,423 $190,675 $130,576 
BALANCE SHEET JUNE 30. 
1619. 1918. 1919. 1918. 
Assets— $ $ Liabilities — 


. 

Road and equip._95,647,014 96,038,491 | Capital stock. .__- 36,292,500 36,292,500 
Other investments 549,204 54,130 | Fundei debt... . 55,013,000 55,234,000 
Current assets.... 2,602,116 1,924,287 Bills payable with 
Deferred assets... . _..... 2,739 C. El. Rys..... 1,070,000 1,070,000 
Unadjusted debits 67,986 155,260 Current liabilities. 3,564,542 2,857,230 

Accrued Habilities. 557,516 547,772 
Unadjusted credits 805,297 461,032 
'| Corporate surplus. 1,563,363 1,712,374 


SME. cnnpasand 98,866,318 98,174,910; Total _.......- 98,866,318 98,174,910 
—V. 109, p. 1461. 


Interborough Rapid Transit Co., New York. 
(Report of Experts Dated Nov. 1 1919—Second Installment.) 


Reports of Day & Zimmermann, Inc., engineers, Phila- 
delphia and New York, relative to the business of the Inter- 
borough Rapid Transit Co. as disclosed by their investigation 
started i in Feb. 1919, as to he ng , financial and statistical 
data, are further summarized (see week’s “‘Chronicle,”’ 
page "2070 under date of Nov. 1) substantially as follows: 


Organization.—The company was not incorporated until after co yey 
ment of work on the first subway, which was placed in operation on Oct. 27 
1904; in addition to this pro it operates the Manhattan Ry., which 3 it 
leased Jan. 1 1903. Except! ‘or an investment in the N. Y. & Queens Count 
Ry. and two other small companies (all ting surface cars in the Bérough 
of Queens), its activities have been confined to the operation of the Aw es 
subway and the elevated system of the Manhattan Co. and their 
s — working at all times su to the supervision of the 

Commission and the —_—— of the City of New York as provided 
for the various contracts and leases. 
Brief References to These Subway Contracts. 

Contract No. 1.—On Feb. 21 1900 the city awarded to John B. MacDonald 
Contract No. 1, which provided for the construction, equipment and opera- 
tion of the first section of the waheres from the intersection et, Park Row with 
Broadway, north on the east side o' ae city to 42d St. to Times Sq., 
and again’ north on the west side to Van Cortlandt a; with a branch 
through Harlem to Bronx Park. The cit; tz paid the pth of the sul 
way proper and the contractor paid for equipment. ‘The lease was for 
a term of 50 years, with an extension privilege of 25 years; it ited the 











ht-to the contractor to operate for a 5-cent fare and im as a prior 
rence’ n recenl eaual 00 tho wneneet ond fund on the bonds issued 
~4 the oe to provide the construction funds. > cee agreed to buy the 


by the contractor at the expiration of the lease at a valua- 
oy to Le agreed This section of the subway, in part, was put in 
operation on Oct. ie 904. The rights of the contractor under this contract 
weer vee oy pay peach og of nope fe 
Contract No. Fo ——_ July 21 1902 the 
tem was provid in Contract No. 2 between the city and 
Transit Subway “D cection Co. It ) comers the pon on Tunnel 
the East River, with its connection existing in Manhattan, 
and the ber ay y te! Flatbush and atientie. avenues, kiyn. The con- 
tract provided the operation of this extension as a of older system 
and in patente gone conditions similar to Con 77 i Its term 
was for 35 years with ¢ right of renewal for 25 years. in the case of 
Contract i, opps of the com tractor were ES by the Inter- 
ero Rapid xe uh 9 1913 the ion of all remaining lines 
Contract No. 3.—On M 1 construct: 
rovided for in Contract No. 3 between the —_ and the a 

Rapid Transit Co. a oa the 7th Ave. and Lexington Ave. lines. 
together with extensions in the Bronx, a line through 42d St. paca pee tee 
East River extending to Astoria and Corona in Queens, as well as important 
extensions in Brooklyn. The ey b Ra Transit Co. agreed to con- 
contetrate not exceeding $58,000,000 toward cost of the yet s geny 

rovide all necessary equipment, then estimated to cost $22,000. , and, 
— Ae $4 & ~y- to operate the entire system covered 
tracts Nos. \ provided that” the ‘erpective 


sub. also to earlier termination byt the oy thro acquisition by the 
city upon the fulfillment of certain clear! ay def ined conditions. Pg ham A 
sets forth in detail the disposition that Inter! Lanes md 

shail make of its Gross receipte in connection with the opera’ of the com- 
bined subway system as explained below. See 

New York City’s Investment.—The payments 
Transit Subwa ‘Soumtraction Co. for 0 oe oreviaed under Donteact No. 
will aggregate $46,700,000 and $3,700,000 under Contract No. 2, a total of 
$50,400,000. city also paid for easements, rights of way and other 
construction costs under the two contracts, approximately $8,600,000, 
making a total investment by the city of $59, ath ts Under Contract 
No. 3 the city had expected to invest $65, 006,000, but as the result of 
changes in construction as well as the high costs brought about by the war, 
this t total outlay will be in the neighborhood of $100 

Therefore, the City of New York will have Fe y by the early mately 





of 1920, when the system will be substantially com 
$159,000,000 in the subway openly epee 7 the Interborough Ra‘ 
Transit Co. under its lease bm rage maieeh 
Company's Investment.—The Interborough Transit Com s 
on Kd on the subway, for real —., uipment, &c., which 


required to provide under Contracts Nos z, the cost of ‘he 
postawar Tunnel, are now reprepented t by $52 $32'016; 615,000 of the 5% and 
the from the sale of ok. af ves Contract No. 3 
the [nterborough Rapid Transit had expected to the proceeds 
from $80,000,000 of the 5% "bonds uty be this sum ya increased , 
owing to conditions sta the paragraph, to approximately 
$100,000,000 of bonds and pa 

Consequsnthy . the investment of the company in the subway system is 
eee its 5% bonds and Sih Be notes, ts, amounting to ut $153,- 
000,000, to amount aauet Ss the proceeds of the capital stock 
invested in equipment under Con Snake a 

pretreat 

Miauhetion Loese.--<n Gan. 08 gata Tronait Co. 

leased the p of the Mannattan y Go. for 


2 Se 

from the Manhattan Railw as 

een eS terme. of the on dhe bonds that at the Inter io en seenaoet ned a Raa 

Ge, shall ay. all interest on M 
dividend of 7% on outstanding stock of Ra Ras tan Co. Cosw' $60 000, 

000) and $35, 600 ann annually for fe organization expenses. 

Manhattan Certificate.—On March 19 1913 the P. 8. Commission granted 

to the Manhattan Railway Co. the ‘‘Manhattan Certificate’ authorizing 
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it to construct additional tracks on its 24 Ave., 3d Ave. and 9th Ave. lines. 
The oat meg Mg payable to the city by the Manhattan Co. for this 
authorization is baeed upon any increase in gross receipts over the year 1911 
from stations served by express trains. 

Prag ny wn Certificate.—On the same date the P. 8. Commission 

Interborough Rapid Transit Co. the fh Certifica tet 

thorizing that company to construct certain short extensions to the Man- 

hattan way, and to operate the same in connection with the Manhattan 
Railway for a %3 cent fare. 

Ex itures on Manhatian.—In the performance of the work called for by 
the Manhattan and Interborough certificates, the Interboro' Rapid 
Transit Co. — have expended the proceeds of 5% bonds and 7% notes 
*aresating $ 29,000,000 on the elevated railway property of the Manhattan 
Say ay Co. and $18,000,000 upon the extensions thereto, a total of of 


000. 
The lease of the Manhattan Ry. to the Interborough Rapid Transit Co., 
as supplemented by an agreement dated March 15 1913, in effect provides 
that upon the expication or sooner termination of the lease for any cause, all 
y constructed or furnished under the Manhattan certificate by the 
Rapid Transit Co. out of its own funds (including the $29,- 
000,000 as above stated) shall remain for use upon and shall become 
tna d of the Manhattan Co. upon payment by the Manhattan Co. 
reasonable value thereof, such payment to be made within 18 in aH | 
notice by the Manhattan Co. of termination of the lease on account of 
any default by the Interborough Rapid Transit Co. or upon the termination 
of the lease for a cause other than a default by that company. 


Physical Property. 
Subway Mi ¢.—The subway system built under Contracts Nos. 1 and 2 
egstegated 25.7 route miles or an equivalent of 85 miles of single track. 
mtract No. 3 vided for additional construction of 48 route miles or an 
uivalent of 147 miles of single track. Upon the ye of eo aoe, 
= mates of angio track will be in operation so that the mileage 1 have 
been trebled by the early summer of 1920. At the present time about 195 


are in regular operation. 
Elevated Mileage.—The system of the Manhattan Ry. Co. ted 
37.7 route miles prior to the commencement of work the Manhattan 
Certificate, or an equivalent of 118 miles of single track. Upon com 
of all the work now under construction, the system = comprise 41 8 route 
miles, or an equivalent of 140.5 miles of single Of this tota 
remains to be completed but 1.74 miles of road 
Physical Condition.—The physical 
Transit Co. is in good condition turouglives, he 
in spite of the iculties which the management has encount 
subsequent to the war. 
Magnitude of Operation.—The Interborough Ra: 
ates over 4, cars of all descriptions, a spespatmates 
Division and 1 Pug on ae e Subway Division, and 


property of. the Int Raj 
ot ser latrines Brett 
ered through 


Rapid Transit Co. now oper- 
ly 2,200 on the Elevated 
es more than 


be ,000 trains dai the fiscal year 1919 the entire system 
approximately 803, 000,000 ers and during the i on ended po Mian 30 
1917 approximately 7 ,000, as compared to about 96,000 — 

psy ed on the ian directly operated by the ‘Pennsylvania R 
or for the ca calendar year ie (4 500 miles of road). m clearly 
sets forth the tude of the com ny’s 0} Peg Tt i obvious that 
this result could not have been eved, with the unparalleled record of 
safety to the traveling public, but for the ly ent tere peg 
which tes.“ company has created and maintained ut the period of its 


% Bonds and 7% Notes Outstanding Nov. 1 1919. 
We give yt iow a statement showing the Te First and Refundi 
Mtge. 5% Gold Bonds and the Three-Y % Secured pm ae Gol 
Ni Ro ‘the | Saeerperones ag sel hee Co “and —_* ~~ of these 
securi een amoun system 
and the Manhattan elevated system pone vel y. vie. Soetaned 


APPLICATION OF BONDS AND NOTES BY DIVISIONS. 
Manhattan. Subway. Total, 


(1) I. R. T. Co. First & M 

Bonds in —— 7) Pg At - a 5% 
For aoe issued $52,615, 2.615 

on account Be A tw ani -“——“<e“aee 000 ’ ,000 
For Contract No. 3 ret poo bee tfs'$29, 110,535 79, ora ‘465 08,585,000 





$29,110,535 $132,089,465 $161,200,000 
2 Three-Year 7% Ni 
‘or Contract No. baud relanetonts. 18,027,966 20,946,034 38,974,000 
7 nds 0 bonds and 7% notes in 





Co. First & Ref. M. 5% 
Pas and Pledged as = 
eral to Said Three-Year 7% N. 
For Contract No. 3 and related sn pet inden $32,751,548 $60,942,000 
ngtTO Rental.—To city under contracts Nos. 1 and No. 2, 
peril 000 quar. (Q.-J.) ond $520,000 _* Decem a9 Se ee $2,400,000 
terest on its [$4,523,000] 24 M. 4s, 
me 0; Ke) dividend lat 7% p. a. on $60,000,000 ye 
Boe 0 0 f and Sinks ng Fund on First & Ref. to 
bonds in hands of | lie Spemant of Siena’ $7, Oop. 600; 9.672.000 
Note I. t of Bleoaied, $ en ed Convertible Gold Notes. “ 
—(a) On ‘account of subway, $1,466,000; (b) on account of 2,728,000 
Bond St hay’ ney —On 5% bonds used in retiring 7% notes ° 
for eg! the bonds are pledged as collateral: pm hy Bo 
Total rentals and in 3 f x ,000; 
poecienn ge My (a) for subway, $12,118,000; (6) for 
of’ the w chargeable against income ner a portion 
va which have not been put into operati 
cally completed by th 4 t my ns 
that will accru will be at least $21,452,280. 
Division (Contract No. 3).—The first ch inst the 
operating revenue of the subway system is the annual city oy vananl of wR oe a 


aan ape iigeieet ets $47,138,501 $153,035,499 $200,174,000 
RENTALS, INTEREST AND SINKING FUND CHARGES OF I. R. T. CO. 
anhatian Ry .—(a) Interest os 1, 
— si ar — Y . on its [$40,684 000) onso 
000; (d) organization expense, $35,000.___._._._._- 
(b) paoenet BP es B87 08 ON bn ccccennchlisekane 
yy 
aievpted, EERE RE RT ES EM 
of subway, $327,000; (b) on account of elevated, $282,000_-_ 
All the foreg oregoing sums ro gt . 7 
es on the mds and 7% notes pertaining to parts 
5 2 All such work will be prac- 
© summer of 1020 a0 that the income 
Disposition of Earnings as Agreed upon hag City. 
being the interest and sinking fund on bonds issued by 


the city in coment with Contracts No. 1 and No. 2 able by the 
iujerborough Rapid Transit Co. under the provisions of en anmanaatn. 
The Interboro’ os Transit Co. m then (a) pay all fae. oo 
expenses, ce charges and set aside the annual deprec tion 
jowance, and Cowen aay (b) is authorized to retain certain sums (details 
Selew which are available ae antevert ene sinking fund on its 5% bonds 


% notes or for other corporate purposes ( note 
» Then there is to be deducted (c) c) for Rhe city 8. Eck zon ihe hrf s contri- 
,000) under Contract 1 O7 (@) 8 Reomeve reserve 
-_ balance rema 





bution (of oP ty, of tho $100 
ually A § revenue. 


allowance 
U realized. all the above cums a) and (b pape cnt 
entitled, continue Sos accru rt e 2 for the bene LS efit ot ene CA tA — * i com 
pound a e 
uch preferentials are payable to the company out ony phos _-™ 
the city becomes entitled to receive any rm urn on its vena in Contract 
No. 3 which, as above stated, will amount to ap tely $100,000 ,000. 


® Elevated Division (Interboroug ‘icate) —-Fro’ qpweting 
—- of the — system th H! the pt oe Rae Roba ‘Transit 
operat tenance charges and depreciation allow- 
ance. After making the foregoing disbursements the Int h Rapid 
$6,043,280 (sta FP ees oy 
Rapid Transit Co. is entitled 
y which mane qvalede for aoe 
en poses. Any balance remaining fe vo be vided eaualiy with the ety 


Combined System—Lien of Wess 
plop aa security for the 72 notes. a are equal secured ‘by th & 
gap ahd whether roceeds from such or notes 
eat’ en ie ay ayetenn or the clevas have & 








(Vou. 109. 
common and pro rata right of payment of the company’s earnings avail- 
ehiadne-aseparate The ilanan dekaoamions ctor a 
Senefat ve ee 5% bonds and 7% notes are concerned, "Silane 
wise affected == che part of the ay; a y or ) upon which 
available to oan Interborough Rapid Transit wh Oe tay tee have pn yy atin 


the following manner 
Sums Aovailable, If Routt pad wer and Sinking Fund of 5% Bonds 


(1) Waa oe —(a) A fixed cea called the Subway Preferential 
ee ee eee itted to earn on its 


Geessiooes to execut Contract No. 3, now 
represented by $52,615,000 5% bonds and $35,000,000 capital 
DP bbs ok wen cob nedsadansecpcbpaiiversvbvocdhpaweeee $6,335,000 
(6) 6% on $80,000,000 representing the investment under Con- 
tract No ay enettemateeee oe ee a sags 4,800,000 
(c) Cost of the money cad 1% king fund for additional sub- 
way uipment; upon completion of construction work this 
sum will approximate 8% on $21,000,000, or__._._--_-. _- 1,680,000 


Ri Oe ee Tie a Sea aaiabial $12,815 
This total of $i2, 815. 006 would be available under Contract No. 500% 
fund on the 5% bonds and the pF eit 
her pracnett mge including the rental of the elevated roads 
to the extent that the elevated earnings continue insufficient to pay elevated 
rental (see note below 


w). 

(2) Fr —(a) A fixed sum called the elevated “eat ar 

5 5% a deg and 1% sinking fund on $20.11 110.5 535 3S 5% be 
with the exception of sinking fund on bo ‘or power 
plant improvements (representing the Tavestment ned for power 
contemplated); and the cost of money and 1% sinking fund 
on $18,027,966 7% notes, with the exception of fund 
issued for power plant gn ty ans (constituting 
the securities issued in connec- 


additional investment), 
tion with the Manhattan Tnterborough certificates, or_-_ 


$1,589,348 


3,131,642 


$4,720,990 

This sum of $4,720,990 will be available under the Interborough certifi- 
cate, if earned, for interest and sinking fund on the 5% bonds and the 7% 
notes see note below). 

ned Available Earnings.—From the foregoing it will be seen that if 
a revenues to which the company has preference are earned, there will be 
available A interest a tund A the 5% bonds and 7 % geek BY 
total of $17,535,990, whenses the ann ual charges on the bonds and no 
now outstanding amount *. but $13. 009,000. 

Note.—For the purpose of simplification in this computation we have 
excluded consideration of the miscellaneous earnings of the Interborough 
Rapid Transit Co. eo ge pe revenue from the Subway Realty Co. These 
earnings for the f ended June 30 1919, after deducting certain 
disbursements enn , 4 “the Interborough Rapid Transit Co.’s in 
in the surface lines of the Boro of Queens, none of which are pro 
for in Contract No. 3 nor in Gs nterborough Certificate, resulted in a net 


credit of approximately $417, 
2 est A exclusive of the elevated 





Estimates.—Our Ans oy the subway, 
system, indicate that poe applicable toward interest and s inking 
on the 5% bonds and 7% notes will amount to $6,071,000 for the fiscal 
year yng June 30 1926, whereas the interset and sinking fund on the 
amount of bonds and notes in the names of the public c ——— to income 
will be approximately $11,900,000. This estimate is predicated upon the 
continuance of the 5-cent fare and the high costs of materials and supplies 
now prevailing as well as the wage scale that went into ae Aug. 17 1919. 

The estimated sum in question should increase d uent years, 
the amount estimated for the 12 months ended June 30 1924 be $0. in 1 - 
000, whereas ted interest and sinking fund will then abo’ 
$13,820,000. The estimated aggregate amount earned during the five ep 

June 30 1924, applicable toward interest and sinking fund on the 

5% bonds and 7% notes is $38,455,000. As the foregoing relates to the 

subway alone, the charges ed under the Manhattan lease, referred to 
in the estimates as rentals, are not taken into account. 

If we consider the entire system, the estimated amount opemesits te to 
interest and s fund on = tee 5% bonds and 7% notes as 
our forecast would $3,037,000 in 1920, increasing to $8,138,000 in oon 

e estimated total sum earned for the five-year period which will end 
June 1924 would be $26,587,000. See also tabular proc Bins me in V. 109, 
p. 5 


Mergenthaler Linotype Company, New York. 
(Report for Fiscal Year ending Sept. 30 1919.) 


Vice-President Norman Dodge, Nov. 18 1919, wrote in 
substance: 


Results.—The net gain for the year, from all sources, and after making 
pro allowance for depreciation and taxes, was $1,663,139. 
has been one of great disturbance in all lines of business. Dur- 


he year 
trike, last nine weeks, occurred in the Brook- 


ing the summer a serious s 


factory, due to the interference o outsiders; and this ate ag | 
: e fact that the compa: 


has maintained its policy of pay sued the 

prevailing wages, sbarvine the prevailing hours, and ) —. the 

insurance for each employee for an amount equal to one year’s pay 
wholly at the company’s expense. 

There has been a steady increase in the rates of wages and in all expenses 
connected with the business; difficulties and interruptions in securing labor 
and material; and delays in making foreign shipments, due to the dislocation 
of transportati on. 

Business.—The character of the market for Linot has changed in 
Fy few years, the large field for new business ly a in =e 

er offices, in replacements and additions to the larger off. 
the foreign fieid. ere is less profit per machine than in former tg 
so that profits must be secured through a larger production and sale of 
machines and supplies and closer contact with the printers at home and 
abroad. We have also continued to increase the range and versatility = 
the Linotype, and improve Be Sypeees eee eae excellence of the product, to 
demands of the pi 
—rThe increasing demand for sees machines and supplies 
makes im owl an enlargement of the factory and the introduction of 
eo a ~ eg f To meet the situation the company will at once 
begin the qeoction a new building, 300 feet long, 70 feet deep and eight 
stories h, facing the present factory buildings 
Need o Large orking Capital.—To give the efficient service required by 
the printing industry the company must carry large stocks in its United 
States agencies and with its agents abroad. 

aomenenene the world the company sells its machines on deferred terms 
of payment over years or more. The company does not 
discount its customers’ notes or other evidences of indebtedness, but re- 
tains them in its ion until paid. It will be appreciated that 
locks up a vast amount of capital in she business. 

Business.—The Linotype is 


Shave sea | out Siberia, from the ussian Border 
stok; various cities in China, incl one a thousand mil LB, the none 
coast; out India; the Malay Islands; Alaska, Ice- 


the Dutch East Indies, the Philip ine Islands, the Hawaiian Islands, 
and in many cities in North and South Africa. 


involved = Se ve: and in w 
adjustments m made, as a consequen e disorgani- 
zation, is not yet known. The full details of the condition of the German 


Compan are now studied. 
The British itish Company throughout the war was almost wholly 
in = man ure of we 4 | 5 now ceased i 
resumed the 10 é 
presses, and other printers’ m ery. The British, Company® Roidines 
wi a ee — tthe American holders, at the nud tone 
ai 7 A to the British Government : out the war 


ed 
Bills Payable.—The bills payable shown in the Treasurer's report 
part the purchase of Libert 


y and Victory Bonds. 
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INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 


1918-19. 1917-18. 1916-17. 1915-16. 
Total net profits._____- $1,663,139 $1,343,545 $1.883.159 $1,898,200 
Dividends (about) ____- 1,280: ‘600,000 1,600,000 1,279:990 
Dividend rate___.____- (10%) (124%) (124%) (10%) 





Surplus or deficit ____sur.$383 ,139 def.$256 455 sur.$283 ,159 sur.$618,210 
BALANCE SHEET OCT. 1. 
1919. 1918. 1917. 


Assets— 
Plant, real estate, &c__. 








$2,103,652 $2,237,322 $2,338,525 $2,262,525 
Office fixtures, &e____ ~~ 198/308 56,272 aes "B65 
Rights, priv., franchises, . 4 : 

Patents & inventions. 3,642,990 3,656,330 3,655.230 3,650,000 
Stock and bond account. a3,901,581 4,042,640 3,677,473 3,905,507 
RES ES BRS ae pS J ,190 256 096 832,796 
Bills receivable____...- 6.019.670 6,695,149 6,447,052 5,676, 
Accounts receivable.... 1,471,231 ‘ 1,253,770 1,398,193 
Raw materials, &c__.-_- 3,166,424 2,998,415 2,580,477 1,735,455 
Canadian Linotype, Ltd. 479,883 358 462 303 348 309,198 

Total assets._.....-- $21,434,605 $21,343 662 $20,636,765 $19,911,233 
Capital stock____...--- $12,800,000 $12,800,000 $12,800,000 $12,800,000 
Creditors’ ts 69,950 1,209 35.768 43 ,420 
Bills payable____..-.--- 25,000 1,281,300 450.000 #§#$§...... 
Dividends unpaid -_-_---- 718 698 673 648 
Reserve for taxes__...-- e RR RR ee a i iglt on SMR 

inoe Seaibaliibtadiniiedn-aniutesice 7,477,008 7,093,869 7,350,323 7,067,165 

Total liabilities_-_-__- $21,434,605 $21,343,662 $20,636,765 $19,911,233 





a Includes U. 8. Government bonds.—V. 109, p. 1992. 
Brown Shoe Company, Inc. 
(Report for Fiscal Year ending Oct. 31 1919.) 


Pres. John A. Bush, St. Louis, Mo., Nov. 24 wrote in subst: 


List of Plants.—The Brown facteries, with total manufacturing capacity 
of over $40,000,000 eee annum, are described as follows: 

(1) The ‘‘White House,” Washington Ave., 16th to 17th Sts., St. Louis 

distributing house, sales rooms and general offices. (2) ‘‘Presi- 

dent’ factory, 18th and Wash. Sts., St. Louis, where men’s e 

Goodyear rele “White House” shoes are made. (3) “Capitol” factory, 

and turns. (4) ; Sole leather supply plant,” 17th and Lucas Sts., St. Louis; 

coun 


sole factory, eer - ter factory, su: complete bottom stock 
to all company’s man plants. (5 PEookitied” Plant,’’ 224 miles 
north of St. Louis B Mo., uces boys’ Buster Brown Good- 

2th and Russell, St. Louis; Maxine 


Ag o a rookf =. 

we 3 Ty omesta ” i 

grad aity "MeKays.”” (7) “Mobert Plant,” Moberly, Mo., 149 
bien he Se ast y aoine ‘ood 4 on “Blue 


northwest St. Louis; the war is g service 

Ribbon Service Shoes’ for workers. oy ysboro Plant,” weeny, 

boro, Ill., 93 miles east of St. Louis; takes care conpaay “Brown Value 
ular shoes for boys, women and . (9%) “Dixon Plant,” 
miles north of St. Lovis, at Dixon, IIl.,*is now concentrating on women’s 
“‘Maxine Pliable Treads.’ (10) “Charleston Plant,’’ at Charleston, [ll., 
130 miles east of St. Louis, the company’s newest potas bie for honors 
in the of B ays. (11) “Litchf (Iil.) Plant,’ 
52 miles n t of St. Louis, concentrates on only a few styles of men’s 
pewter priced elts, featuring “The Ford Idea in Shoes.’ (12) “‘Buster 
rown Factory,” Jefferson and Mullanphy St., St. Louis, makes the Buster 
Brown Goodyear welts. (13) The company’s carton and box f: at 

m 


22d and Washington Sts., St. Louis, now making 35,000 boxes y. 
g Central Shoe Co., su se branch, moved July 15 1919 from 
City to St. Louis, at 17th and W: m Sts 


Altogether the company owns and operates ten large ‘modern plants for 
the manufacture of its profess and leases and operates a large plant for the 
manufacture of oe boxes. Including its two distributing houses, it 
has a combined floor space of 28 acres with a capacity of producing 30,000 
Pairs of shoes per day. 

Book Value Oct. 31 1919 of Land, Buildings, Machinery and Equipment. 








Land & Bldgs. Mach.,Eq., &c. Lasts. Total. 
Book value_______._---- $965.446 $1,069,614 $941,257 $2,976,327 
Allowance depreciation.. 159,457 461,052 847 ,333 1,467 ,842 
Balance_______.._---- $805,989 $608 ,563 $93 ,934 $1,508,485 
Pp 


ans a penlesd valze pct rt ah as poole etiiions te Oct. 31 1919 
cost, ni * , > , , ° Less deprecia nm 
Oct. 31 1919, net, $753,760; balance. $2,663,429. 

Additions.—We have, during the year, completed at Charleston, Ill., a 
modern brick factory building 250 by 44 ft., three stories, with a tower 


65 by 80 ft., containing elevators, washrooms, &c. This plant is 


equipped with electrically driven machinery and every modern shoe- 
appliance and has a ous 3,600 pairs of shoes every day. 
This p at bas been tn Gparation tor ¢ past 60 ys and is y turning 
out a very satisfactory product of women’s and misses’ McKay sewed shoes. 
A club house for the use of our employees adjoins the factory. The citizens 
of this thriving town subscribed $100,000 and the site as a bonus for us to 
locate in their community. 

In order that we may manufacture our full requirements of paper boxes 
or cartons, the mill constructed factory bu at 22d St. and Washington 
Ave., St. Louis, has been advantageously | for a term of years; 35,000 
: boxes Rn day will be manufactured. 

subsidiary selling organization, the Central Shoe Co., formerly 
located at Kansas City, Mo., moved to St. Louis July 15 last. The St. 
Louis location offers a larger field of distribution, as already evidenced 
a 7 =f omy ital Stock.—The profit shari Jan has again 

0, ri ew Capi — 8 plan 

been succemfulty conducted. The proceeds of this fund? are distributed 
in common stock. To provide for this distribution the directors authorized 
oe sale to said pout 6 sharing fund of 3,000 shares of the authorized but 


common 3 
During the year the company was able to sell to advantage the 
$2,000,000 . stock authorized but still in the treasury. The p 
were added to the company’s assets. In view of the high prices prevailing 
for material and the high wages paid to employees, this RIE of 
the company’s cash position has been of material advantage. (V.109,p.175.) 
With the additions to capital referred to above our net working capital 
suwenned as follows: 1917, $6,224,660; 1918, $6,961,875; 1919, $10, 


402. 

Outlook for 1920.—The volume of sales for the past year is especially 
gratifying, as during the year 1919 Government business amounted to only 
approximately $2,000,000, whereas in the previous year shoes for the army 
and navy totaled $7,500,000, thus making a total gain in civilian business 
of $6,500,000. Orders for shipment dur the next three months total 
approximately $16,000,000. Considering shorter working day, all manu- 
facturing plants are producing very satisfactory output. 

The continual improvement in our product is evidenced by the increasing 
number of the best exclusive shoe stores and de ment stores in the large: 
pany Bw are nandiing our oes. bee / rown” enees. particulary. 

ught now from one o e t retailers in practically ev cit 
Aetre Piere etiins we coe seceitaie 
nerease. Jonsidering the continued and gratifying earnings, 
the directors on Nov. 4 felt justified in increasing the rate of dividend on 
Sin ok from 6% to 7% p. a., beginning with the quarterly payment 


INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 


allowances to 





r 1918-19. 1917-18. 1916-17. 1915-16. 
Net¥sales__..........- $31,690,814 $30,825,715 $21,882,016 $15,913,373 
Net} earnings. ___..___- $3,386,685 $2,228,860 $2,414,088 $1,719,762 
SERS 496,638 255,664 229,680 172,334 

Repairs, patterns, &c., 

charged off_........- 209,322 134,812 105,848 79,671 

Net FERS $2,680,725 $1,838,385 $2,078,560 $1,467,757 
Federa augeene. my = $1 250.000 

exc. pro’ tax. (est.) _a$1,250, $500 ,000 SERB «= %  ceceds 
Preferred divs. (7%)-_-_- 281,376 244,470 248,955 $264,250 


Common divs. (6%)--_- 360,000 360,000 360,000 
$789,349 $733,915 $1,059,605 $1,203,507 





Balance, surplus_-_-__-_ 


a Includes State taxes in 1918-19. 








BALANCE SHEET OCT. 31. 
1919. sa a 


Notes -.-. 5,800,000 
Accounts payable. 1,981,627 1,380,499 
Accrued accounts. 33,363 29,545 


1,460,098 

365 4,966,365 
112,397 
280,739 
355,900 

ear 

entories ...__ 0 7,813.795 | Special 

Prepaid exp., &c.. 1 67,575 | Surplus. ......... . 


SON itnnews 25,178,755 20,635,854 


600,000 

900,000 
338,766 2,568,310 
DOL on estectine 25,178,755 20,635,854 


’ b After deducting $1,467,842 for depreciation. After deducting - 
142 for redemption of ‘$106,000 Pref. stock. "2 iS Ouie caamel tomes 
om moe Pani ption of Pref. » $600,000, and reserve for possible 

Note.—The company was contingently liable in foreign customers’ ac- 
copaness Songgees ot bank and unpaid Oct. 31 1919, aggregating $59,008. 


Canadian Car & Foundry Company, Ltd., Montreal. 
(10th Annual Report—Year Ending Sept. 30 1919.) 


_ President W. W. Butler, Montreal, Nov. 11 1919, wrote 
in substance: 














Results.— After charging earnings with the cost of maintenance, customary 
depreciation, due provision for contingencies (pad debts, rebuilding of fur- 
naces, &c.), also after writing down inventories held at war-time to 
present basis, there remains a t for the year, subj to war 
tax, of $1,887,635. The te amount of sales was approxima’ 
$33,000,000 pract iy in our regular lines of products. (Com- 


pare V. 109. p. 583.) 
Russian .—Furth ts have been and 
settlement considerably earanee ft ee 2435) nd ome 
Case of American Can Co.—Final judgment was given in favor of your 
cash settlement received within the year. (V. 108, 


full operation of the main plants over the next year. 

New lines of possible manufacture are being careftilly considered, with 
the aid of expert advice where necessary. 

Within the year one steamship has been built at Fort William, but unless 
something very attractive develops it is improbable that further ship- 
building orders will be undertaken. 

Payment of Pref. Divs. in Arrears.—See note below. 

INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Lid., Can. Steel Foundries, Ltd., and Assoc.Cos.) 





1918-19. 1917-18. 1916-17. 1915-16. 

Approximate output---_-$33,000,000 $45,233,000 $25,000,000  -..---.. 

et profite............ $2,993,471 $4,617,391 $2,572,884 $1,292,105 
Deprec’n & renewals__- 568,719 711,563 467,61 350, 
Bond in R. sensti titantied 493,910 507 ,305 523,915 538,693 
fee’ ae ie ~* 6 ~~ 43,206 — 145,91 3 138°331 —— 
nt. on oans, &c.- . 145,91 SS) 
Pref. dividends___.._- (834)656,250(314)262,500  ------..  cnnwneee 

Balance, surplus-_---_- $1,231,386 $2,990,110 $1,413,009 $353,256 


Nole.—In July 1918 paid 34% % dividend Fa stock; this is charged 
against earnings of 1917-18, above (V. 107, p. 2378). Beginning Jan. 1 1919, 
TO10 130% ae dividends were of 14 2% each. In addition, in Oct. 
1919 13%4% was paid on accum dividends, aggregating in all 8% % 

ed against 1918-19. A further 14% on accumulated dividends 
been declared payable Dec. 10 1919.—Bditor. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Lid., Can. Steel Foundries, Ltd., and Assoc.Cos.) 


1919. 1918. 1919. 1918. 
Assets— $ $ Liabtlities— x 3 
Real estate, build- Preference stock.. 7,500,000 7,500,000 
ings, machinery, Ordinary stock... 4,975,000 4,975,000 
patents, &c____22,373,964 21,376,024|Can.C.&F.lstM. 5,223,133 5,222,593 
Inv. for red. Mont. Can. Steel F’dries 
St. Wks. bonds. 100,000 100,000 lst M. & collat_ 2,217,643 2,334,929 


Mont.St.W.1lstM. 742,000 742,000 


Craig St. Mtge--- 100,000 100,000 
— rs 2,275,000 


Material, supplies, 
&c. (at or below 


GUE i hde oon 7,394,226 12,016,773 | Bank loans, &c... --.-..--- 
Bonds, stocks, &c. 1,903,298 165,479 | Dividends payable 262,500 -.---.-- 
Accts., bills rec., Accts., &c., pay’le 1,661,162 6,012,072 
less reserve_._.. 2,326,184 4,463,638 | Accr. int. & taxes. 150,986 151,523 
Agency of Co. Rus- Agency Russian 
sian shell con- SRG TE 690,043 
ROO on none tes “eae 1,013,595 | Deprec. & sinking 
Cash in banks._... 814,916 489,116 fund reserve.... 3,561,255 3,028,304 
Deferred items ... 104,848 a219,893/|Special reserve... 500,000 500,000 
Operat’g, &c., fund 1,062,201 482 ,883 
Profit and loss.... 7,061,557 5,830,172 











ages FG 35,017,436 39,844,519 35,017,436 39,844,519 


09, p. 2075. 
American Water Works & Electric Co., Inc. 
(Fifth Annual Report—Year Ending June 30 1919.) 

Pres. H. Hobart Porter, Sept. 18 1919, wrote in subst: 


Income Account.—The company’s proportion of the net income of sub- 
sidiary water companies decr for the year $155,885, but income from 
other investments iacnding dividends on’ Preferred stock of West Penn 
Traction & Water Power Co., interest on bank balances, &c., incr 
$56,504, while expenses and taxes (net) increased $42,923, and interest 
charges increased $17,770, with the result that the net income was $435,110_ 
$585,185 in year 1917-18, a decrease of $150,075. Four quarterly divi 
dends paid during year on the Preferred stock, aggregating $381,500. 

Operations of Subsidiary Water Companies—Two Plants Sold.—This com- 
papy controls and operates water works companies in 84 municipalities 
and communities and serves a population in excess of 1,175,000. 

On Dec. 31 1918, the plant of the Portsmouth, vpn | & Suffolk Water 
Co. was sold to the City of Portsmouth, Va., and on ril 30 1919, the 
plant of The Racine Water Co. was sold to the City of Racine, Wis., in 
accordance with the respective municipal contracts. (V. 108, p. 1941). 

Excluding these two plants, the daily filter and pumping capacity of the 
remaining plants has been slightly increased during the year. In some of 
the districts served, the quantity of water supplied consumers was slightly 
less than in the preceding Fowl : 

Earnings of Subsidiary Water Companies.—(See V. 109, ) 1989). 

The qubes jary water companies for the year showed an increase in gross 
earnings of $37,924; operating expenses and taxes also increased $237,957; 
but interest charge &c. decr 4,148; so that the proportion due Ameri- 
can Water Works & Electric Co. was $463,068, against $618,953 in 1917-18, 
a decrease of $155,885. 

The water companies in common with other public utilities, have had to 
contend with increased operating costs which are continuing at a high level. 
These have been met in some instances by increased rates, but generally 
speaking the relief granted has not taken care of the extraordinary increases 
in expenses incurred. 

Construction &c.—We curtailed new construction work, as arg 
National Government as a war measure, the expenditures for ad 
betterments amounted to $829,716, as compared with $1,452,797 for year 
1917-18. The amount set aside out of earnings for depreciation and rep 
ment reserves over and above actual replacements was $54,566, as com 
with $112,191 in year ended June 30 1918; the aggregate 
from current earnings for maintenance and depreciation exceeding 
the previous year. 


Total 
—v.1 


ns 
pro of 
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Bank Loans Paid.—When this company w: gee em in April 1914, the CONSOLIDATED BALANCE SHEET JUNE 30. 
loans from banks to subsidiaries and silted coma nies aggregated 1919. 1918. 1919. 1918 
Ah7 O00, the test part being covered ‘by po agreement with the Assae— $ s Liabilities s 3 
Works & Blente Co ad nde reas t flaveria tte the of fs ond Am; WN - & BS. 
were adva a ‘or CO Cems of stop 
hanan es be A Pan timate A. from 1916 10 1980, in securs. owned _*49,235,728 51,906,432 a engieal. -.-010 Als. ro 10, nae eee 
It is therefore a source of great satisfaction to be able to report that all of Cal. 1 remane 598,414  542,829| Am. W. W. yy de . 
these loans had been paid on or before June 30 oe thus materially Deferred items to . Co. coll. tr. bds.16,673,600 16,870,400 
ening the Pon poe gh tere of your company The be amortized 667,396  630,071| Sub.water eo.bds_22,319,000 24,498,500 
Refina and Funded Debt of Subsidiary Water Com ue Mics:  ..... 22,042,019 1,881,567|Coll. trust notes, 
interest rates prevailing during the year and ion of vast sums through | Temp’y invest’t in of sub. cos_.... 400,000 400,000 
eovernment issues has practically bited any refinancing plans | ‘system oblig’ns Pur. money mtge- 2,000 6,500 
which the company has had under consideration: sec'd notes, &e. 1,167,155 1,020,594| Bank & oth. loans 
The funds required for new construction and retirement of ma’ Sidieb tt aente ree ofsub. wat.co.'’s 46,000 229,044 
Spee have bees provided mainly by the parent commpeny out of HE. # acer.int., &e... 790,611  $30,513|Divs. accrued... 66,763 ...--- 
The Ist M_ 6% bonds of Joplin Water Works Co.. matuxing a, ee, | ee ee, | 8 OR ee ee ee 
a ay ag tet ae rr pede ge vy. 100. P and insurance.. 11,642 14,055 taxes... 442,327 431,956 
two-year 6% Collateral Gold notes of East St. Matured int. pay. 395.550 052 
be 0., = ring as. i9t9, amounting to $400, 500° See paid off Acer.int. payable. 439.455 455,233 
in accardance with the contract of sale of the waterworks property of the an ri 5 54 ‘ win 
Portsmouth ge EE Suffolk iff Co. to the City of Portsmouth, the Gali ins. 1435 "63. 
City deposited trustees for the bondholders of that company. and Seotal Easvtus 300060 Sundae 
its underlying oubsidiaries an equivalent amount of City of Portsmouth Geserebaurcius... 145.008 165.214 
Water 5 "Gold bonds for exchange par po st , 
to the terms ots the pind, ad le between The Racine Water oe ees 54,788,710 57,205,255| Total __....__. 54,788,710 57,205,255 


Co. and the City of Racine, its 


plant was sold to the city subject to be 
debt of 1,121,000, witch henge romain © Dep of until they 
become due in 1931 unless previously a (V. 108, p. 1941). 
No bonds of Portsmouth, Berkley & oles 3 Water "C0 80 and its underlying 
bsidiaries, which at June 36 1918 amounted to nor the bonds 
of The Racine Water Co. which at June 30 1918 eee te to aye 121,000, 
are included in the Ty ped “Bonds u Companies in Possession 


There are oranges 
grapefruit, it ta almonds, 65; olives bi praen 4s $45; eaecellamacan te Peet 
wo-thirds = = the above area of oj he interplanted ona” almonds, 
, prunes and other deciduous fruits. 
arr tere are in the United States some 26,000 acres of lemon orchards which 
$y commercial crops 
our lemon orchards, rds, planted in 1912-13, have not developed as 
Ce aoe 2 'y expected, the condition of the fruit now on the trees 
tes a rtrong, healthy growth. Five carloads of lemons and one carload 
Sy hd A E mg: pnd Ee et 


season of 1920-21. A packing 
ae bear storing plant will be to the lemon orchard 
lar facili yh age 
almonds, 
satistactorily. though ugh planted sever eral years after the citrus 


fruit, com- 
pede ox were harvested 
of th web a —On be gh © 19, your company’s holdings of 


sto the West Penn Traction and Water Power Company were as 
Total 

054,700 

$3054.70 


i 


aga k. | Per Cent. 
A.W.W.&E.Co. of Total. 
72.09 


account; but no amount was included for this company’s pro- 
porvion of the undistributed earnings of the West Penn companies 
The West Penn be on earen and .) subsidiary com nies for 
ee six sponte « ended une ee oi “yer : — Cm all sources, 
234, an Ranma f over - operat; expenses a 
, $3,444,525, increase. 3600.600; fixed es and dividends of sub- 
. $1,05 oo increase of $25,- 


$256, ,000, and out of surplus account as of Dec. 31 1918, the sum of $250,060 
or future rep ments. 

Increased rates have been granted from time to time by the Public Service 
Commissions of hee bp og West Virginia and Ohio, which it is expected 
will enable the com ; to maintain its standard of service. 

In August 1918 t “y ational Government entered into a contract with 
the West Penn Power Co., under which the company agreed to construct 
a steam power station at 's ale on the Allegheny River having an 
initial spams of 40.c 000 kilowatts, the Government agreeing to provide 
40% of the cost of the work, and it paid into the company $2 000,000 
be nas “ey 40% of the estimated cost. The contract provides that nal 
eons mp 3 ter the termination of the war the reproduction cost of the station 
be determined by arbitration, and the company is to repay to the 
Government an amount equal to the difference between the reproduction 
cost one 6 the 60% o@vanc 4 the | commmany for this ‘construction, the com- 


ve 107, Ts Ds vais Tek 1486, nin fo pualke ye aT 108 t to the Government. 


p. 1872, 2029, 2237, 

AS aa bes rogressed satisfactorily and the station will be 
pine dey operate in the ng Sat 1900 1920. i. view of its advantageous location 
on Allegheny River there is assured an od uate supply of condensing 
water and sufficient high-grade steaming coal for many years’ operation. 
Funded Debt.—The amount of 20-Year Collatera] Trust Bonds outstand- 
ing was reduced by $196,800 through the surrender to the Trustee of bonds 
released as collateral to the bank loans of subsidiary companies on the liquid- 
ation of loans by those companies. 

Voting Trust.—The votine t trust, which expired on April 27 1919, has, 
at the request of a large number of ‘stockholders, been renewed for a period 
of five years. A majority of the voting trust certificate-holders have form- 
ally accepted the terms of the new voti ing trust. Andrew Squire having 
ag ne a Voting Trustee was succeeded by William B. Schiller of Pitts- 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 











.’8 propor. of net earns. of sub. ges o a a 1 oha8 357 
Divs, dee x on pref. stock of West) , : f 
rac. ¢ 
Income from bonds, Liehatoedl | stocks, Ce? sat ed sabia 

te RRR ES LR ee 710,393 

ah GE Re OY Sen 
E Na elegy wb eeeened Trad $1,390,997 $1,480,379 $1,538,016 

tributed by sub. cos. for admin. exp. 

and incl. oper. exp. of such cos____ 127,044 84,121 75,434 
mL. earnings LEROY, SEN ae $1,263,953 $1,396,258 $1,462,582 

teral trust 5% bonds_.______ 

Collateral trust notes ————- 2222. aah hac oreg poe | 

ue subsidiary cos______ _ 

Balances Spey Bonen 5 36,462 19,133 26,933 
Miscellaneous. companies________ “Tas 4,119 19,676 
Di on ist pref. stock (7%)_-- 381! 381 ,500V .104,p. 1803 

NR i aS $53,610 $203 685 $648 ,235 











* Including $604,600 Amer. Water Works & Bice. Co. bonds and $762,- 
000 city of Portsmouth, Va., 5% water pene. a Includes in 
1919 ries checking accoun’ ts, $688,490 490 
held trustees 


a By ‘$057°9 979. 
fnclodes undistribu surplus eg oe outside 
Par value of stock cuunaiak of 
Co.: ist pref. oy $$ yt 50,000; participa pref. $ 
and common stock, 24,650,000; declared value of capital 
stock, $10,418, 500, 


LIST OF PRINCIPAL SECURITIES OWNED DIRECTLY OR THROUGH 
SUBSIDIARY COMPANIES JUNE 30. 











Total 
Par Value Owned standing 
Water Supply Companies— 1919. 1918. 1919. 
Arkansaw Water Co., Little Rock, pf- 56,000 $56,000 $56,000 
IRE eS Atk Bi yh Mesh 1,549,400 1,549,400 1,549,400 
B m Water Works Co., Ala_. 1,829,700 1a ioe 1,829,700 
Butler Water Co., Pa_..._..----.-- 417,500 417, 417,500 
Chartiers Val. Water Co., Pitts., Pa- «903,050 x903,050 1,000,000 
City Water Co. of Chattanooga, pref- 405,500 438,300 438,300 
ON Saab ng be 8 RES LS, a SE 1,740,300 1,726,500 1,740,300 
City of New Castle Water Co., Pa-_- 691,400 691 ,400 691,400 
Oey Wate water, Co., Marinette, Wis. gaa *66,000 ,000 66,000 
BREE i Mise escape Roagispne  S *200 ,000 *200 ,000 200 000. 
Cit, Wat. Wis. Co., Merrill, Wis., *49 000 *49 000 49,000 
Lin Dig Se Pte SS GC es, PRE De *125,000 *125,000 125,000 
Clinton Water Works Co. ” ps RPT 321,000 321,000 321,000 
aeetieville Wee Ce., Wincankes 277 000 277 ,000 277 ,000 
East St. + Inter. Wat. Co., Til., pf 450,300 427 ,600 450,300 
On es mas 4,750,000 4,750,000 4,750,000 
Hassimason Water Corp., W. Va_--- 227 600 227 ,000 227 ,000 
Joplin Water Works >. Wh Seca 800,600 800 ,000 800,008 
Keokuk Water Works Co., Ia., pref-- *115,000 *115,000 115,000 
ia ak oo a ie *600 ,000 *600,900 600,000 
Kekoee ' Waser Works Co., Ind., pref *70,000 *76 000 70,000 
6h 1 RA REA SE *125,000 *125,000 125,000 
Leuuns ‘Water Co., Mo., pref-_-_-- *13,000 *13 ,000 13,000 
A 5CMEC OER crocs «sc He 3S *150,000 *150.000 150,000 
— States Water Works Co., pref 617,000 617 ,000 617,000 
CT EB S63 on 3,319,900 3,319,900 3,319,900 
Mingo Jur Fanckion Water Co., O.._---- 45,000 45,000 45,000 
Monon. Val.Wat.Co. Sr ieboth; Pa. oa 15,000 15,000 15,000 
ee ee 250,000 250,000 250,000 
Mt. Vernon Wat. Wks. Co., {nd., *32,000 *32,000 32,000 
I i ia a wigin Bini tb pitti *60) ,000 *60 000 60 ,000 
Muncie Water Works Co., Ind_-__-_-_- 281,000 281,000 281,000 
Portsm. Berk & Suff. Wat.Co.,Va  _._._- ee. 2 seaee 
Racine Water ots, Vai? Siinaae 400,000 wins ewes 
St. Joseph Water Co., Mo___..--.-- 3,250,000 3,250,000 3.250.008 
So. Pittsburgh Water Co., Pa., pref_-_ 27,450 27,450 250, 
TR ees ae 1,843,900 1,843,900 2 1 50.080 
Warren Water Co., Warren, Pa. __-_- 114,500 114,500 114, 
Whitaker Water Co., Pittsb , Pa. x5.000 x5,000 5, 
Wichita Water Co., Wichita, ..- *2,272,000 *2,272,000 2,272, 
Nate, scala oe walantiii a $28,063,900 $29,100,000 $29,322,300 
Bds. & coll. notes of sub. water cos_. $6,948,900 $7,890,900 $29,267,900 
ay lacs: nck cereals bs coi epee te ales $35,012,800 $36,990,900 $58,590,200 
* Owned by Middle States Water Works Co. 
x Owned by South Pittsburgh Water Co. 
Securities of Electric and Other Par Value Par Value Total 
Companies Stocks— Owned. Owned. Outstandi 
Amer. Construc’n & Securities Co__.. $1, oe 8 $1,000,000 $1.08. 
Ajax Farms Cor Os - cieutince wis 50,000 50,000 
James Mills Holding Co__._____--_- 50,000 Py 000 20° ‘000 
Mt. Vernon Elec. Lt. & Power Co__. 6,000 16.000 16, 
Missouri Sew: RE aE a | 5,000 5,000 5, 
National Securities Corporation..... §§ ------ 1,002,400 _ ...... 
West Penn Rys. Co., preferred______ 281,800 231,750 7,365,300 
West Penn . & Wat. Power Co, pf 4,659,500 4,649,500 8,054,700 
West Penn Trac.& Wat.Pow.Co., com 15,898.700 15.898.700 22.054.700 
$21,961,000 $22,953,350 
Par Value Owned. 
Bonds and Notes (1) 1918. 1919 
National Securities Corp. Income bonds_-__--_----- MM cis hee 
eet Wi sd bo bad od oo tin weio dae 9 eee 
SPU re a at Sek bt mie 1 eae 
West Penn Railways Co. note__.......--------- 126,000 $126,000 
SETS LET EEN REITs Slee ee pao , eee Gee Ee 
EI, GI se oak aeons 5,500 
City of Portsmouth Va. 5% bonds...........--. = ------ 762.000 





$23,732,608 $22,854,500 
—V. 109, p. 1989. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Great Southern RR.—Dividends.— 
A semi-ann. dividend of 344% has poen ¢ 
age Dec. 20 to holders of record Dec. 
3% vehi We. 20 1920 to holders of record J 
e Common in June last and on the 
v a“ on ise: V. 109, p. 1788. 


Alabama & Vicksb poche Ry. — Fe ederal M rot tse ‘Aabame 
Aa ay been a) Manager o! e Ala 
Vickstnure the Louisiana : int ae and the V . 
eee 4 Pacific ay Se 8 p headquarters at Vicksburg, i su 
be + as Federal Manager of the first ed roads and 
of the Vicksburg, Shreveport & Pacific, October 3.—V. 109, 





in Aug. 


4 tesa. 
Andalusia Florida & Gulf Ry.—Successor Company.— 
See Florida Alabama & Gulf RR. below. 
Atchison Topeka & Santa Fe Ry.— EL. P. Ripley Resigns 
—New President.—The directors have elected W. B. Storey, 
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now Federal Manager of the company, as its President, effeo- 
tive Jan. 1, succeeding E. P. Righy whe has resigned. 
A resolution adopted on Dec. 2 says: was prescatsd 
held to-day the resignation of President . P. R 
with @ request from him that it be accepted ae of Ja 
of President i Ripley's } eet Snel onaee service and Chair 
Sy grees tet nak pe 
"—-V. 108, p. 2428. 
Auguste ! Southern RR.—Sold.— 
has been sold to the receivers of the Georgia & Florida Ry. 
or a atndhaaton abate tae 109, p. 886. 


Boston Elevated Ry.—Bills Reported, &c.— 


The comasttten on Gi ge ringg = N 28 reported fa 
Cam a bill providing for the purchase io Cemennsreneltin, oh the 
o apres: UFR Le fy Ly ay 
nan towns may iy eaten © earn eoemaree ees See Sees 
shall ‘apportion elevated deficits among ‘cities and) towns, (d) a bil that 


changes in elevated mode aanuely, leptege of 

payment of deficits be made annually instead ade amma y. 

The recommendation for the purchase of the Cambridge subway is on 

oe = t 000 000. This does not include the Andrew Square section 
. which is not taken over under the purchase plan proposed. 

"Ei Tieees Comaitten ce Wade cad tunes Gs Dor 3 voted 6 to 5 to 

SO ee 

mon 


a Sey ans colnet of purthase of f th re whole Mlevated sock. 
ca oO e Wi or Fred: 
Cue esos a $80 a share. xn wound issue bonds 
make the purchase. The ok A. and ann 


at such bonds 
upon cities and towns served b seed pe oe 109, D p. 1890, 1697. 


poe & Lowell RR.—M. iroer -Bachenge of Stock, &c.— 
See Boston & Maine RR. below.—V. 108, p. 


Boston & Maine RR. cto so Completed.— 
Exchange of Stock.—Receivership Ended, &c.—The Secretary 
of State of New York placed on file on Dec. 1 an agreement 
of consolidation of the Fitchburg, the Boston & Lowell, the 
Connecticut River, the Concord & Montreal, the Lowell & 
Andover, the Manchester & Lawrence and the Kennebunk 
& Kennebunkport railroads with the Boston & Maine RR. 
The principal office will be at Boston, with another office 
at Troy, N. Y. (see Plan of Reorganization Nov. 1 1918. 
V. 107, p. 1918, 2007, 2288, 2375, 2474.) 

Cireulars have been sent to the stockholders of the seven 
principal leased lines of the B. & M. RR.., ealling for deposits 
of stocks with the Old Colony Trust Co., Boston, in return 
for which the First Pref. stock of the reorganized company 
will be issued. In the case of the Lowell & Andover RR., 
stockholders are asked to deposit with the Boston Safe 
Deposit & Trust Co., Boston, instead of with the Old 
Colony Trust Co. 


{t was anticipated that the comenienten would be effected prior to Jan. 1 
1919, and by the terms of the consolida Rogresmens the leased line stocks 
were to receive the reduced dividend fares e 1919 year. Because of the 
delay in effecting the consolida eased line dividends al- 

y paid this year have been at the full e. Consequently, the 
final payment for the year will be adjusted to make the full year's dis- 
tribution equal to the reduced amount as provided in the plan. 

Terms of Exchange. 

(1) Boston & Lowell, under the consolidation agreement, receives First 
Pref. stock, class B, entitled to divs. at the rate of 6. 4%. commencing 
Jan. 1 1919. Stockholders have ogee received 4% for the year 1919 
leaving 2.4% still due for the current y 

(2) Fitchburg stockholders get pany A A First Pref., entitled to 4%, divs. 

Pa ae aK have already received 334 %; hence will receive further divs. 
O- 

(3) Concord & Montreal gets class C First Pref. stock, entitled to 5.6% 

divs. Stockholders have already received 5.25%, leaving 35 cents per 


still due for the current year. 
(4) Lowell & Andover stockh. Siaore hes e already received during 1919 a 
div. of 4.16%. of which 3.47% is ennlicaiie to the current year, leavin: 
due for the current year er divs. on the First Pref. stock to be deliv 
Dy company equivalent to a div. of 3.17% on the company’s present 

(5) Kennebunk & Kennebunkvort stockholders get class E First Pref. 
entitled to 3.6% divs. Stockholders have already received divs ———-* 
to 1.69%, leaving due for the current year a further dividend of 1.91%. 

(6) Manchester & Lawrence receive class D First Pref. entitled, to 8% 
dive. Stockholders having already received 6 1-3%, there is still due 
for the current year a dividend of 1 2-3%. 

(7) Connecticut River stockholders receive class D First Pref. entitled to 
8% divs. Stockholders having already received 5% for the year 1919, 
there is still due a div. of 3%. 

Payment of the dividends still ne for 1919 year will be ae day de- 
livery of the certificates of stock in the newly reorganized com 

A istrict Court 


entered in the U. 8. D at Heston on Boe, y 39 ordered 
the of James H. H as receiver of the Boston & Maine RR. 
on Dec. 1. At that time the receiver over to the U. 8. Railroad 
Administration all the assets Boston & Maine Judge 
Morton, together with all the obligations which have accrued 
receivership. Mr. Hustis stated in there 
was no further 


mo be turnea over to the Boston & Maine the Government is 
sufficient to meet all outstanding obligations of da roa " 


Payment of Notes, Coupons, &c.—Treasurer A. B. Nichols 
on Dee. 1 gave notice: 

(1) The notes of Boston & Maine RR, with accrued interest thereon, will 
be paid on presentation of the notes at the Old Colon ret Company, 17 
Court St., Boston. or at the office of J. P. Morgan & Y. 

(2) The notes of Connecticut River RR. Co. and of Fitchburg RR. Co., with 
accrued interest thereon, will oe paid on presentation of the notes at Na- 
tional Shawmut Bank, Bosto 

(3) The notes of Vermont Valle Railroad will be 

hawmut Bank of 


chased at par and 
accrued interest by the National Bost . 
(4) Interest af‘er Dec. 8 1919 upon all the above issue of notes will not be 


to. n- 
tation of the notes. we Eee 
accrued or paid. 

(5) Overdue coupons of bonds of Boston & Maine a. and of the St. 
Johnsbury & Lake Champlain RR Co. guaranteed by the Boston & Maine 
RR will paid at the First National Bank, 


Boston 
(6) Checks for registered bond interest will be mailed to registered bond- 
holders who have filed interest mailing orders. 


Directors.—The following directors have been elected to 
represent the new First Pref. stock: 


ichard Billings, Woodstock, Vt.: Benjamin A. Kimball, Concord, 
Net von L. Meyer. Hamilton, » Mass; ze M. Parker, ee re 
orman L. Bassett, 


Jarvis P 
e-elec are: 
Sprint Prant » Hoae her it el Ae 
00) © enry ay, Newton: ames ohert poring 
field: Charles P. Hall, Newton; Woodward Hudson, Concord; hee 


Upham, Claremont. 
- Dumaine and James M. Prend who have 


Samuel Carr. wh pr gp ergast, 
served on the board of for many years desired to be relieved of 
shortly 


It is stated that Woodward Hudson, who is President, w 





ns County & Suburban Ry.—Rec. i 
See ee eee oe - i, Prolay —V. 109, p. i908, ee = 
Brook 


@ Transit Ca. Court Holds U Up Petition. 
Judge J Court 4 reserved 
pagina ry nS i I ey M. Yee hg authority 
trolley cars, of which 37, air te ‘ 

ey c RR. Co., 4, costing $35 

Scorn cris ofthe application 
e CO 

tion contained a poner vanban that 


issuance of $2,500,000 certificates, 
Boo merce Queens County & Suburban made the reservation 


M. 


, 


aa R. T. trol 
soul ~y for lines of the Nassau 
m. 


tes preferred 
them. The Nassau Electric 
future application would be made for the 
white that of the Brookl 
of Judes Mi for $1,500 


Mayer the city a other lines be 
paid that some $100,000 that several subsidiary lines owe 
the p - rent A R. T. Co. for power be paid in weekly installments.—V. 109, 


Canadian Northern Ry.—Bonds Called.— 
Twenty-nine Ist M. 4% Land Grant bonds of £500 each (N: 3383- 
4558, incl.), and one hundred of £100 each (Nos. 42-3249, incl.), eave beat 
called for payment Jan. 1 1920 at 103 %and int. at the Canadian Bank of 
Commerce, London or Lazard Bros. & Co.—V. 109, p. 887. 


Chicago Elevated Rys. Collateral Trust—Earnings.— 

ings statement oS s ” ae compared with two years oo 
Operating revenue, oe Ba Ry $90 1,894, increase, 045; 
operating profits, $328 ; increase, $22, car heres ae 
,110, against $82,644 Wy nm pes 109, p. 


Chicago Surface Siid: Fove--Harnineii 
The Illinois —s Utilities Commission has reduced fares on the surface 
lines to purchasers of tickets in blocks of ten and fifty. Cash fares remain 
at 7 cents for adults and 4 cents for children. 

The ticket se’ arrangements, ordered to become effective Dec. 1 are: 
(a) Sales of ten tickets for 6 65 cents, or 6% cents aride. (b) Sale of fifty ride 
ticket books for $3, or at the rate of 6cents a ride. The present transfer 


privileges will be continued; 
4 nm of ~ 7-cent fare for Cine 


Mayor Thom: says: ‘‘Reaffirmatio: 
surface lines rn he "Tilinols Utilities Commission is a mere camouflage, and 


Gee people of Hi get the 5-cent fare restored before I get through.”’ 
rt Sotoue shows: cross. 4 519,329, operat 
$3 .440,035. eS $1,079,283. Numi of passengers carri 
799 (1917) 98,061,737. The report sa, ag’. Oct. 1919 with’ to18 
a in e $1,697 840. Operating, ex a * $1.07 is. 
eaving out residue receip ate See oint account expenses Pod 
066.580, out of which the s rd a be id. Comparing the 


city’ 
receipts for Oct. 1919 with Oct. year, there is at 
decrease of $37, The city’s Be oi $217. 313. the company's 4 
$137,720, which is $33,793 less than last month. Wages increased ¥ 
685 over last year, which is at a rate of $8,720 223 a year. —V. 109, p. 189 


Cincinnati Traction Co.—Funding o ees Deficits Proposed. 
ation was introduced in the Cincinnati Council on Nov. 1 
granting company or the Gincinnatl Street Ry. to f 


nt potmindion m to the 
the deficits of the former corporation aggregating $1. 1.500.000, ovse s 
of 25 years. Under the serum of the chise company 
mitted to create an o tion that cuasint heseapale thin 1 
The ordinance introdu recites that the company could not R.-%. .. 
this —_— of the b nyaeen A without yom of fare. 
m to extend 


ingly & n amendment t granting 
obligation over a period of 25 years, a siiking aS ee. 1 Teatet The 
nance pret fidm ow the > ee, 109, p. 1179. _ 


City & Suburban St. Ry., Brunswick, Ga.— Receiver .— 
Samuel C. Stei —_ and eign ® ange g ee are ee a 
porary receivers on Nov. er 
ition of Columbia Trust Go. N. Y., and Mutual Water x viaht Con Co., 
eee Hearing for @ permanent recelv ee We ae Dec. oo. 
+-V. , P- 2 4 


~ Concord & Montreal RR. Merger—Pachangeo 


See Boston & Maine RR. above.—V. 107, p. 2289. 


Connectiut River RR.—Receiver Discharged.— 

James H. Hustis, receiver, was bree tay ie at 9 o'clock, oes. Be by ee 
of Judge Morton, in the U. aa District Court. The company is to 
wlidevet into the Boston & Maine RR. under the reorganization plan in 

. 107, p. 1918; V. 108, p. 267. 


Merger—Payment of Notee—Ezchange of Stock.— 
See Boston & Maine RR. above,—V. 108, p. 


Danbury & Bethel Street hyde Foreclosure.— 
Bristol & te, New Mevesce on sthesnene fer for the holders of the 2d Mtge. 
pa uy sed « Lorre = the : Corns 
yee Bm oclen directed te proceeding tf J. Moss oven Bp ack: a for- 
mality in connection -with the proposed tion of the road by the 
holders of ‘Ee 38 me ee Se oe ae beeen 2a 
dhol n their aj tion fact that 
ng not ——F ved ‘3 terest ee eed. their bonds in two years. Interest 


on the 1st Mtge. bonds is —V. 106, p. 715. 
Denver Boulder & Western RR. Purchased. — 


This road has been p the Morse B piachinery & Sapply 


ho ha pees aren permission 
Co., Denver, a o have By ‘the ig 49 miles in length 
purchasers ha 


to dismantle the road. The road, a narrow-ga’ 
Ww d Eldora with, Boulder. 
and connects Ward an a Ay tions of Boulder 


to sell the pees, to the 
County.—V. 108, p. 2022. 


Detroit ’* Mackinac | Ry. D 


A dividend of 244% has 


% endo .¢ paeres on the Common stock and Oe 
lar semi-annual di oO 
Tey 2 to holders of record Dec. 4” 


was omitted. ¥. 108, p- 1269. 


In July the Common 
Detroit Toledo & Ironton RR.—Federal Manager.— 
General Maneger J. A. Gordon has been appointed Federal Manager with 


arters at Detroit, Mich. 
neeae Davis, acting Federal Treasurer, has been appointed Federal 
Treasurer, with headquarters at Detroit, Mich.—V. 107, p. 1099. 


Eastern Massachusetts St. Ry.—Jitneys Ousted.— 

The company withdrew car service from the town of Lawrence, Mass., 
on Nov. 26 but restored service on Nov. 28 when the city government 
adopted an ordinance prohibiting jitney buses from competing with yd 
aeons railway. ‘The company has a pose to reduce fares from 10 cents to 
strip tickets of 16 for $1 inning . 7-—V. 109, p. 1891, 1700. 


Fitchburg oe -_Adanoies Deal of Notes.—Ezchange 


of Capital Stock.— 
fis — & Maine RR. above.—108, p. 170. 


Florida Alabama & Gulf RR.—Sold.— 

This road haves 5 2574 miles of line in o tion from Galliver, Fla., on 
the Louisville & ville RR., northward to Faivo, Ala., and which has 
been in a receiver's oor for some time, has been b perenne’ by J. I. 
bins of Falco and others, who pose ‘to build 
miles to complete the road ad yen Ala. It (is said ¢ that there are about 
6 miles graded beyo’ alco on pro’ 

A new com y has been formed, Called the Andatusia Florida & Gulf 


RR. Co., capital stock $100,000, and the purchase was made for it in the 
sum of $22, . The directors are: J. 1. Robbins, Pres.; A. F. Merrill, 
Dozier, Ala.; and W. E. Henderson Hice-Presidents; H. B. 
Foshee, Sec. ; 53; M. Robbins, Treas. "Paleo * Black, Alex. Henderson, 
Troy, Ala., F. be ges + ee G. MteGowin, iM Mobile , Ala. Headquarters 
will be at yO sk... ‘*Man AF ng eR cen 109, p. 775. 





further duty. 
. 109, p 


from that position and will be succeeded by James H. este 
2073, 1986. 


Georgia & Florida Ry.—A 


ition. 
See Augusta Southern RR. above.—V. 109, p. 775. 
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Humboldt Transit t Co.— Default on I nterest.—— 


In a recent for permission 
to increase its eaten ear states: ‘““The company 
by reason of lack of has compet to default on the pa t 
on the interest of its due Oct. 1 1919, and also in in providing for the 
‘tiling taad to redeum to bonds.” —V. 107, p. 1287. 


International Ry., Buffalo.—Jncrease in Fares.— 
We have received the report of the Public Service Commission showing 
the en of the company’s ys, Be. in tabular form, in connection 


recent fare increase.— » Pp. 1986 


International Traction Co., Buffalo.—Sale of Collat. 


The bondholders ‘committee for the Collateral Trust Gold 4s, due a: 
1 1949,jinterest on which was defaulted Jan. and July 1 is18, = on tg 
at foreclosure sale the collateral (V. 108, p. 1721) which 
with the Guaranty Trust Co., as trustee. The p 
was $2,000,000.—V. 109, p. 1891, 1700. 


Kansas City Northwestern Ry.—Receiver.— 

asta: Lee has been ap ted receiver by Judge William C. Hook of 
District Court at venworth, Kan., as successor to L. 8. Cass, 

who resigned. The court has given directions to all operations of 

road by the receiver except oops me Kansas City poet me oy 


be operated at a smal ofit. The switching at the other 
will be done by other ceiieed Geaendon. —V. 109, p. 1793. 


Kansas City Railways.—Earnings.— 


June 30 Years— 18-19 1917-18 1916-17. 
Opera: i $8,013,497 $8,160,160 $8,052,090 
Operating expenses______..._....-- 6,658, 5,365,214 4,521,934 
fiw i itah Awe anata pdanesdanae $15,200 ' RE 4 473 40 

ux expenses -—<<—<—-- eee , , ’ , 6 4 4, 
Sileadiansome ans os igs tu cto Cr.19,124 Cr.29,596 374,817 
Bond interest...............-...-- ,709,547 1,497,156 1,442,568 
Bond discount, &c_..........------- 176,251 90,098 64,807 





Kennebunk & Kennebunkport RR.—Merger, &c. 
See Boston & Maine RR. above.—V. 108, p. 268. 


Jehigh Valley RR.—Dividends.— 

The directors declared regular quar. dividend of 1%% on the Common 
etock to holders of record Dec. 13, ‘‘payable on as soon after Jan. 3 as the 
company receives from the U. 8. Government an adequate Bon th of the 
rental now due.’’ The regular quarterly dividend of 24 on the 
an Oe Weare declared, payable Jan. 3 to holders of record Dec. 13. 
7 p 


Jowell & Andover RR.—Mer 
See Boston & Maine RR. above.—V. 1 


Manchester & Lawrence RR.— Merger—Ezch. of Stock.— 
See Boston & Maine RR. above.—V. 108, p. 268. 


Manhattan (Elevated) Ry.—Company’s Rental Ranks 
Ahead of Interborough’s Right to Interest. &c., on Sums 
Ez by it for Elevated Extensions, 3d Tracking, &c.— 
—Preferential Earnings—Estimated Earnings.— 


Reo ¥ ingerboronn Rapid Transit Co. under “R: ”” above ont also 
-~$ li7d Pe 2070, and compare following table on p. 2071.—V. 109, 


Mexican ays .—Exchange of Deferred Interest Certificates — 

'y_ to receive the following deferred interest certifi- 
cates of the 6%. Pareteas Debenture stock to be exchanged for new ss 
cates under the ermyy of wrergen ement sanctioned y the debenture h 
on June 26 last, viz.: Series Nos. 70 to 78, inclusive, (Jan. Lig S to Jan. To19): 
Series No. 70 (buff att peper) ia — under’ the present scheme of arrangemen 
are not required. 


Nassau Electric RR. ell for Receiver’s Cortificates.— 
See Brooklyn Rapid Transit Co. above.—V. 109, p. 1987. 


Northwestern Pennsylvania Ry.—M aster’ 8 8 Sale.— == 
Ritchie T. Marsh, Master, in pursuance of an order of the 
mon Pleas, Erie County, Pa., will sell at public oye A at f the frie (P 
urt House on Dec. 27 | the estate rights 

odine at the upect p petce = —r ley 

No bid will be received sng ouch bt bid shall have 
ited a cortifiod - for $25, $25, 000. e balance of purchase 
in cash ypoe etalon of the sale oS mee ogee and upon 

conveying roperty to purchaser.— 

Vv. 109” Dp. vob a proper 4 


Oakland Antioch & Eastern RR.—Reor organisation Plan. 
San Francisco & Sacramento RR. below.—V. 1 Pp. 1700, 1366. 


‘Pascagoula St. Ry. & Power Co.—Abandonment.— 

. J. Ford who recently bought the prope y has sold it to A. Patterson 
on’ associates who are taking up the rails, the rolling stock, &c., have 
pt eA been sold. that gs | light, water ice plants will be 
remodeled and operated.—V. 109, p. 1180, 888. 


Philadelphia Rapid Transit Co.—President Withdraws 
Two Proposals of Transit Plan.— 


In a letter to the Finance Committees on Nov. 20 President Mitten stated 
that the tion of the desires to withdraw from Councils the ordinance cov: 


t exchange ane and the operation of the Frankf 

elevated. The letter, to the Chairmen and members Finance 

and ares y Committees <i Se Balecs, and Common Councils, states: 
ordinances ering nation 3-cent 

operation of Frankford ‘L’ were urged as . 


exchange tickets and 
a, and to help meet the city’s 


oper Eonange of Stock.— 


ical soleuan of the transit 
charges on the idle Frank- 
poms in this direction now being possible of accomplishment in the 
ining ‘life of the present city administration, we Saoby r ly 

beg, le leave > withdraw these proposals from further consideration. 
ee questions and a pro settlement must be reached. 
We Their 5 ad to renew negotiations with the inco administration 
in such manner as the new Mayor may suggest.” Compare V. 109, p. 1892. 
Pitts. Cincin. Chic. & St. Louis Ry. "Pla ,128,000 

Bonds Retired through Sinking Fund as a8 of Oct. 

The Philadelphia Stock List Committee has reduced _— amount of 
Consol. Mtge. bonds on the ar list by a total of $1,128,000, represent- 
bonds purchased, canceled and retired through the } sinking’ fund as of 
On. 11 1919, reducing the amount of the several! series outstanding as follows: 


So Retired. Amount Left. So Retired. Amount Left. 

Series A. . .-$125 5.000 $9, 873.000 Series F-- - - $69,000 $9.57 4,000 
ae = 178:000 4:363.000 " tn 6.000 2:513, 

—V. 105.73: ooo. 000 , epee 180;000 6.819.000 


Portland Ry. & Light Co.—Trusiee.— 
eons Guwsent ce Lo. Ole. noe York, x, has been appointed Trustee under 
thoriz ° 

O00. hg Goid Coupon notes due serially — i "1920 -_ Dans 1902" —, 


Public Service Corp. of N. J.— yee 
P Gap aidle Savin Ry. below. -V 100 “ne Fares Dropped. 


Public Service Ry. of N. J.—Zone System to End.— 

By order of the New Jersey P. U. Commissi 
only, ofger of the New Jersey PU: Comminson the sone tare oyster will 
cone! for transfer, the rates existing prior to Sept. at 1919.—V. 109, p. 1892, 





Reno (Nev.) per my Co.-——Offers Lease to City. 
city or as > y or prove Eavtapn Bebe rental equal 
on a " amounting to $152,000 altogether, oF on 
basis n physical as appraised 
* copreseating the city, the P. 8. Co n and the 
company.—V. 85, Pp. 222. 


St. Johnsbury & Lake Champlain RR.—Coupons.— 
See Boston & Maine RR. above.—V. 103, p. 1033. 


San Diego Electric Ry. .—Zone Fare System.— 
The California RR. Co: n has estabtitned a@ zone 


street railways of San Diego an inner or 
zone -haul 


The 
short-haul S Sie tie aad ue canes and an outer or 
zone fares to be 10 cen fares are .. Ticket 
—four tickets at 7c. and at 64c.—are ord . 
ere tet tak eee lines in San and 
Loma was denied, a 1 changes in pa by A. 
San Diego m unicipal government to obviate the necessi ‘or expensve 


ty 
types of paving work by tt the street car company.—V. 109, p. 1462. 


San Francisco & Sacramento RR.—Reorg. Changes.— 
In a su eoreny | petition filed by the reorganization committee of the 
Oakland & Antioch Ry., in the plans ation fs that the rate of Sg 


$2,100,000 will be aot forthwi 
treasury to to be issued only for hich of new nant.» By, or for wtudition. 


extensions, &c. 
Of the 2,100.00 of nena to be issued the bondholders of the Oakland & 
Antioch Ry., Oakland tioch & Eastern R d § 
vided in the original a are to receive $1 ,300,000. The balance of 

,000 are to be sold to net the com any not less than $720,000, nor more 
than’$732,000. Th » proneee: Sam = 1e sale of the bonds are to be u 
to pay off prior liens, non-assenting bondholders to provide weakbuet Gi ital 
for the company, to meet aumiedas 2 expenses and to pay costs ex- 
tensions, tions and betterments 

The company has filed a notice in ‘the San Francisco Su r Court to 
the effect that the directors have voted 2 ae issue of ,000,000. See 
also under Oakland Antioch & Eastern in V. 109, p. 13 


Southern Pacific Co.—United States Not to Appeal Oil 
Land Decision.—Attorney-General Palmer at Washington on 
Dec. 3 announced that the Government would not appeal 
from the recent decision (V. 109, : P- 889) entered by the 
lower courts in favor of the defendants by Federal Judge 
Bledsoe, of the Southern District of California, in the oil 
land cases, involving 160,000 acres in Naval Petroleum 
Reserve District No. 1 in that State. 


The recent decision of the Supreme Court (V. 109, p. 1988) invol 
about 6,000 acres of California oil lands within Naval Oil Reserve 
known as the Elk Hills case, was favorable to the Government. 

In the pending cases the trial court held that Southern Pacific officials 
did not Liew of the mineral character of the lands involved when patents 
were issued for the 160,000 acres. In the Elk Hills case it was shown that 
they had knowledge the land contained oil when they obtained the patents. 
As a result of the decision of Judge Bledsoe, Department of Justice officials 
believed those facts could not be disturbed on appeal.—V. 109, p. 1988, 1793” 


Southern Pacific RR.—U. 8. Will Bil ot Appeal Decision. 
See Southern Pacific Co. above.—V. 109, p. 


Foledo Railways & Light Ge. Ne ew Ordinance, &c.— 
tch from Toledo states that the City Council on Dec. 3 met and 
the ouster, drew up an ordinance which was thought to agree with 

tho de pga aon of the company and passed it in less e a half-hour. Mayor 
1 Schreiber, father of the ouster, signed it and it became a law imme- 
diately. The new ordina: nee provides for a fare of 6 cents and 2 cents for a 
= er, which was the prevailing rate when the cars were removed from 
the streets. » The street-car company had an ordinance, which has 
not been acted upon, previa a }ecaet are, with 3 cents of that amount 
going into a to reimburse the company for its losses sustained through 
the ouster. The company removed its cars from the streets on Nov. 8. 
It is also stated that Federal Judge Killits issued an order 
company to return the street cars from Michigan feumnncieeny - 

Fay Judge Killits on Dec. 2 issued an injunction restrain ns ¢ George 

avplication peocunalee ab gor : 3 in omaaen Pleas Court with his 

ap ication oo ntment of a receiver for the company. 

»btrect x _o ar service isha’ Toledo, it was announced, was resumed on Dec. 


"tricity Ry. & Light Co.—Decision.— 

Judge M. J. Wade, in the Federal Court, recently handed down a judg- 
a ot the Clinton Davenport & Muscatine Interurban Ry. in favor 

of this compan The decision gives the Tri-City company a chance to 
sell the entire Muscatine line and thus collect the amount. he Muscatine 
lines have been idle since Aug. 1 and have never been a paying investment. 
—V. 109, p. 1462, 777. 


Twin City Rapid Transit Co.—Franchise.— 4 
The citizens of Minneapolis will vote on Dec. 9 on the ‘‘cost-of-service 
plan under which rates will be regulated according to the actual cost of 
service which includes a 7% return on invested capital if earned. The 
city does not guarantee any fixed return. Mayor Peters recently appealed 
to the Supreme Court in an effort to prevent submission of the franchise to 

a referendum but the Court decided against him 
The ballot on the proposed street railway franchise provides for a’ ‘yes” 
and ‘“‘no”’ vote. The question as it ap on the ballot reads: ‘Shall 
the franchise granted to the Minneapolis Street Ry. Co. by that certain 
gag" entitled ‘An ordinance granting to the Minneapolis Street Ry. 
its lessees, successors and assigns, the right, power and authority to 
pRB maintain and operate street railways, and to extend the same 
in and upon certain public streets, parks, parkways and public grounds 
of the city of Minneapolis, Minnesota,’ passed by the City rae of the 
cit of Minneapolis, Sept. 3 1919, be ratified ?” —V. 109, p. 1527 


Underground Electric Rys of London.— 

The ‘Electric peiwe Journal” of Oct. 11 has an article on “London's 
Tubes and Buses” which some particulars of the bus service and fares 
are given.—V. 109, 7 1893, 1462. 


United Light & Rys. Co. (Incl. Sub. Cos.).—Earnings. 


only 
“Fe & 








12 Months to Oct. 31— 1919. 1918. Increase. 

Gress qornings all sores a aa , _.$10,056,110 $9,024,303 $1,031,807 
at expenses (inclu main- 

Menance, gen. ine. & exc. prof. taxes) 7,142,288 6,376,693 765,595 

Net corning: PT! CVRINO Pe eRe Oy BOE $2,913,822 $2,647,610 $266,212 
Int. & pref. charges, sub. co_._-. $901,127 $894,483 $6, 
Int. charges, United Light & Rys. Co. 888 483 786,693 101,790 
Pro-rata div. pref. stock.......-.-- 605,619 607,884 dec.2,265 

Surplus earnings ___._._..-...--- $518,592 $358,549 $160,044 


Refunding Note Issue.— 

The com any is 1 19. by unofficially to have arranged to retire $1,500,000 
notes due a a fed issue of $1,500,000 One-Year 7% Bond 
Secured Gol * due Dec. 1 1920. In addition to being 
direct Baa Ry oft aes coun 33 . the notes will be secured by the company’s 
_ & poenas 5% bon an amount eqnal to 133% of the new issue. 
=e » PD 


Vermont Valley RR.—WNotes to Be Purchased at Par.— 

See Boston & Maine RR. above.—V. 107, p. 

Wabash Railway.—0Old ati aly aR —Presi- 
dent W. H. Williams has issued the following explanation: 
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decision rendered the Circuit Court of Is for the E: 
Circuit ean Leck ne an Stk ee, o yw ky ar 
District Court for the eastern district 


Equitab Ge ad Hee tok as oe 4 
ew as 

Extensions mortgage of the Wabash RR. Co. (the old company), and repre- 

veo Thee geen mene ah ganged ters 24 and Ex- 

po ape after the app — of the amount for _— the prop- 

erty e 0) covered by the mortgage was sold at 

sale to the ent Wabash Ry. Co. in 1915. 

Practically all of the ing and bo 
— ee eee, are ould under, and pertitectss SS 4 
reorganiza’ and etion e 

to and-are now held t W Railway Co.. 


tudgment Caen —y pare f th i 
were i asa oO e ~~ 
+. tions character, 


mary p reorganiza’ of this and 
marily for th fh ninenoon Peja dicating and estab a claim enforcea Ze 
mn ony ~ he assets of the old com: us assuring the par- 
tion. of the new company in any sale or “bution of such unmort- 
assets.—V. 109, p. 2074. 
West Penn Traction & Water Power Co.—New Plant.— 
<i Water Works and Electric Co. under reports.—V. 109, 
D. 


Wichita & Northwestern RR.—To Issue Securities.— 
The compan ey a — to the Kansas P. U. Commission for 
permission to fn 4 in securities for the of railroad 
property and for railroad construction. According to the er ve filed 
the company intends to take over the ‘Anthony & Northern, purchase the 
Iuka branch of the Missouri Pacific, construct a line from Wid ta to Olcott, 
a6 ee & ae ae Se Byers road now running from Hutchinson 
miles of Hays Kinsley. New construction proposed 
will extend the Byers road to Hays, and then 80 miles further north or 
ebraska line. e route north from Hays has not been 
-—“Topeka Capital.”—V. 109, p. 1988. 


INDUSTRIAL AND MISCELLANEOUSf 


Allis-Chalmers Mfg. Co.—All Accum. Dividends Paid.— 
en directors have declared t quarterly dividend of 1%% on 
the pretured « and an additional’ ts % in payment of the remaining unpaid 
accumulated dividends, payable Jan. 15 to holders of ‘pacord 
Der. 31.—V. 109, p. 1793. 

Amalgamated Leather Companies, Inc. (Formerly 
F. Blumenthal Co., &c.). coe Stock Sold.—Lehman 
Bros. and Goldman, Sachs & Co., New York, have sold at 
98 and div. $2,500,000 7% Cumulative Preferred (a. & d.) 


ee, par $100. See advertising pages. 


. oa , cumulative from Oct. 1 1919. No py my without the 
eau 75% of the outstanding Pref. stock. On ‘ore Dec. oa 1921 
, ad annually 4 theo corporation shall, out of “= net ——, 


after Pref. 

acquire at not to exceed $115 5 and div. of Pref. stock 

equal to 5% of the largest amount at any one time outstanding. Redeem- 
le all or part on any div. date upon 90 days’ notice at $115 and divs. 


Data from Letter of Pres. J. Stevens Ulman Dated N. v ane 2. 


Ca lization (No Bonds)— Aeneas. 
ve ulative erred stock____.......... -- $5,000 35,000, 
Common Law (without par value)_-..------..- 175,000 = 175,000 rx 


Compa —' in Delaware in 1910 and took over the business of 
F. Blumenthal pectnaretp established 47 years ago. In connec- 
oo the recapitalizatio the name of the company has been changed 
peqpens 
ts located in Whetenten, Del., consist of tanneries, raw-skin ware- 
storehouses, racting plants, ae laboratories, wharves 
railway sidings. &e.,” Man 


all under my 3 ufacture in excess of 
month} = Se > peat s, in addition to al the other 
ucts. e Chief product, b and co ed g 
of ‘i pre-emin 


kid, used in the manu- 
ently for women’s shoes, i made from a 
which are procured from all we -¢~ in the world, te ge ted and 
Girect-contro lied connections, manufactures colored , white wash- 
able kid, Cabretta kid, a Reaaiecs substitute for glazed kid; patent leathers 
and heavy os * Ww shoe dressings; majority of products are sold 
under our “F. B. & e-mark. 
its es ont and yh Frevipien for Federal Income xcess Tazes. 
1916. 1917 wero(9 ste. Pe 

$3,310,064 $2,618,602 $5,864,7 

2.331.457 1,958,968 3398659 


a ¢ Pref. Stock.— 
at. atest issued in 
Conv. gold bande be cailed 
lus sccummlated “dividends to 
t Bank, Chicago, or the 


$5,838,242 
Profits after taxes___-_- <a 627 573 
New Yok yo 27 Cedar 8 


Amalgamated Sugar Co.—Redem oe 
All of the outstanding shares of at Pref. 
exchange for the Ist Mtge. 7% Serial 
for payment Jan. 1 1920 at B18 iT a 
Jan. 1 at the Continental & C 

Mercantile Trust Co., N. Y—v. _— p. 678. 


American Bosch Magneto Corp.—Payment of Notes.— 
All of the 7% Serial Gold notes due Jan. 15 1921 ond 1922 gary all of 
the 7% Serial Gold notes of the company except those due Jan. 15 1920) 
e been called for payment on Jan. 15 1920 at 101% sae int. at the First 
oe Bank of Boston. The notes maturing Jan. 15 1920 will be paid 
in accordance with their terms.—V. 109, p. 19: 988. 


American Hide & Leather Co.— Meeting Postponed — 

Special meeting of the board of directors, called for Dec to consider 
the report of the committee considering plan for the payment of accumu- 
lated pref. dividends, has been ‘tact th for two weeks. The postpone- 
ment, it is stated, was due to e : that the committee as yet has no 
report to submit.—V. 109, Pp. 


American La France onl Engine Co., Inc.—Stock.— 

The stockholders have voted to reduce the par value of the Common stock 
from $100 to $10 and to exchange 10 new shares for each old share of $100 
par value.—V. 109, p. 1893. 


American Rolling Mill Co.—Dividends—Earnings.— 

Dividends on the common stock of the present co ny have been paid 
as follows: Oct. 15 1917 to Oct. 15 te inclusive, boc. per share quar.; 
extra divs. of 75c. per share paid Oct. 15 1917, and 25c. per share each 
quarter thereafter to Oct. 15 1919. Stock divs. of “= on the common 
stock were paid Feb. 1 1918 and Feb. 1 1919 


V. 109, p. 1275. 
Earnings in 1919 (to May 31) oman eet ne $2, 249 815; ear ending June 30 
1918, $4,588,087; and 1917, $3,070, —V. 109, p. yee 


American Snuff Co.—Common Dividend Decreased.— 

A quarterly dividend of 2% has been declared on the common stock 
144% on the pref., both payable Jan. 2 to holders of record Dec. 13. This 
compares with 3% "paid quarterly in 1919.—V. 108, p. 969. 


American Tobacco Co.—Buys Plant.— 

The cramer it is stated, has acquired the factory butlding at Kansas 
pane, wood by the Maxwell hone od “ai m4 - 
on ereby increasing the compan ca ty 
rom Sy not %. The new factory, it is said, mp anys operations 

arch 1.—V. 109, Pp. 1989, 1894. 


pepe. Water Works & Elec. Co.—Earnings—Report. 
Results for Three Months sg September 30. 


Gross Earnings— 1919 918. 1917 1916 
Water-works property______ $1, 6 M581 $1 Bri »322 $1. rity 936 $1,144,400 
West Penn Trac. prop._..-_- 2,744,622 2,606,008 1.990.322 1,598,945 





evecesceconens $3,961,403 $3,989,330 $3,210,258 $2,743,345 











Income Account American Weter Works & Electric Co., Exclusive 
Bartle Wel ban Rad Pepe # 





et earnings $345. 331 $336. 81 $378 595 $400. te 
Interest charges _.--.-. | 209.588 206.39 203°028 199.804 
Net income ___..-.-- $135,743 $129,760 $173,567 $200,349 
See also Ann’ under Financial Reports on a preceding page of 


this issue oA 109 109. 1989, 


American Writin Paper | Co.—Bonds in Treasury.— 

Of the $12,000,000 new bonds, 99.208.000 are outstanding 

in t the hands of & f the public and $2,705,000, we learn, are in the treasury. 
Dp 


Anaconda ‘Gaon Company. [Output (Tbe. — 


Pay 3% 
BRwen oo ei ee a. ale 14, 10. 000 22,600,000 21,666,000 
i months 90 BPs Miicdtidionnkscnd 62,848,000 275,934,000 233,027,469 


V. 109, p. 1794, i368: 


Arkansas Natural Gas Co.—Capiial Increase.— 


gi 
anch $100 per share car the new stock. 


$1,000,000 of the new stock will be offered at par to pref’ and common 
Iders of record Dec. 15. 
Douglas Fenwick & Co., 34 Wall St., N. Y. City, who recommend the 


purchase of the stock ‘‘when, as and if issued,”’ at b market (see adver- 
tising pages) says: ‘“‘The company was organized in 1909 as a natural 
ee company. ecently it was decided to develop its oil acreage. 

ds leases on about 315,000 acres of land, ao ig ra age ah Bg 
and over 2,000 acres in the new oy uisiana. Company is 
controlled by the Benedum-Trees and 1 Booth-Flynn interests of ie _ 
Company's presen Fy pens is 48 
production from entire Homer field, wre 000 barrels daily.”-—V. 109; D. 1894, 


Armour & Co.—Directors.— 
win following have been elected directors: Phillip D. Armour, Frederick 
- Croll, Everett Wilson and Frank W. Wadia —V. 109, p. 1894. 
Assets Realization Co.—Company’s Mineral Rights.— 
President Horace W. Davis is quoted as saying: 
In connection with ts with one of the former officers of the 
has been heretof: 


company, concerning which a statement ‘ore made, 
Realization Co. has been rae 6 Sees the location of 
13 pro jes in Donley ‘en which and one property y county, Texas, 
consist: of 5,183 acres, in w ch i ‘it owns one-quarter of the oll and im 

rights, and five ie pms gene J county and three 

rights totaling acres, og w it owns one-half of the oil ond pat 
r 


An examination of the records of the company disclosed that no notations 


of these reservations were made at the time on the com y's books. In 
view of this disclosure and the fact the ‘ement erred to has now 
expired, the company has di ed to complete its own investigation as 


etermin: 
to All the properties which it has ay hare owned and conveyed Texas 
owned and conveyed 


as well as one or two other western 8 
47 Pexas It is not known 


It has been ascertained so far that the com 
86,239 acres which were located in 34 counties 
to any of the officers of the company at the present time oer —— and 
gas actual _—_ on any of these properties or to what extent an 
sem have ae Saat Immediate steps will be taken to establish t the Ao fects. 
— D. 


Associated Oil Co.—Dividend Increased.— 

A quarterly dividend of $1 50 has pean declared on the capital stock 
payable Jan. “15, 2 holders of record Dec. 26, which increases the ann 
rate from 5 to A dividend of $1 25 has been paid quarterly since 
Jan, 1917---V. 106, p_ 579. 


Barney & Smith Car Co.—Receiver A ppointed.— 
Valentine Winters, President of the Winters National Bank, Dayton, O., 
has been appointed receiver on petition of Frank H. Ballman and Edwin U. 
Irvin, partners in Ballman & Irvin of Cincinnati. Suspension of the busi- 
ness of buildin XD and fauipping both freight and passenger cars, caused by 
the ae. is d ef reason for the receivership action. ‘The 
receiver has been pis to borrow on ceomee ys s — to the extent of 
$100 000 with which to carry on the bus mpany, it is set 

orth, eye 2 assets largely in excess of the ii hiabilities, bes it is unable to 
aa ‘the liabilities as they mature.—V. 106, p. 2759. 


Beaver Board Companies.—Common Dividend of $1.— 
on ee quarieniy of 1 crt ~ hi Y's 
y o on the payable 
holders of record D 4%. 109, p. 1369. 


Blumberg hea Co.—Preferred Stock Offores.- = 
The Baltimore (Md.) Trust Co. are offering at 100 and div. 
8% $400,000 8% Camulstive First P stock, 


ble, 11 pert 30 da vice at $110 10. “hy = Ay <F. a A 
eema all by’ -, s’ no a vs. 
byte on the Baltimore Stock 


isplice- 
— 


tion will be mad 
Nov. 1 1919, te clon fe required $0 seb nals & 
annual s f $25,000, payable ihe to the trustee for the 
308 pe e business as of Ces, 31 1949 
of Blumberg Bro corporation, lished in 
1912. One of the ents in Baltimore; also cae 
ates retail stores in ont and Weston, W. Va. Net earnings f Or 000 
years to June 30 1919, before Federal taxes, divs., &c., average $91 
ann = capital sat and ou Pref., $400,000; 
ba, Pref cm. ). 000; outstandi $200,000. Com,. 
th., Prt 400 06 ‘OOO Alexander Blumberg, Presiden President. 
" British Columbia ger Ltd.—Rights.— 
l & Co on, has notified the holders of thet 6% 20-7 aM M. 
olf bo that in according to the terms of the reorganization the bond 
ae ork tie old com pany are alee the right to subscribe for the Inthe 
000 new ordinary stock at par to the extent of 10% “of their podines 
bonds. Having guaranteed the issue of the $300,000 ordinary 
shares of $5 each at par, all holders of bonds of the old company ake 
deposit their bonds with ‘the Bank of Montreal will be issued a certificate 


of “right to ap ly’’ for the proportion of stock to which they are entitled.— 
Vv. 102,p.4 $. 


(Edward re Budd Mfg. Co.—Preferred Stock Sold.— 
Wm. A. Read & Co’, N. Y., &c., Brown Bros. & Co. and 
Frazier & Co., Phila., have ‘sold at 99 and div., hag 9 
about 8.08%, $1, 000,000 8% Cumulative Preferred (a. &d 
stock, par $100. Bankers report: 


a vidends F. & A. 1. Redeemable all or part only for Sinking Fund, 
10 and div. A a cae sinking fund is provided sufficient to retire 


nually 3% of the maximum amount of Pref. stock issued, and if the net 
annually | 4K year (after depreciation) exceed $1,000 000,000, sinking fund 


is increased to not less than 10% a such net earnings if ‘that amount shall 
exceed the nna sinking fun 

Capitalizat Authorized. Outstandi 
First M.6% ‘Serial Gold bonds AV. 104, p. 1047). .$2,000,000 
8% Cumulative Preferred stock 4.251.700 3.261.700 
Common stock... -- -- ------0---eceeceeeeee-- ,498,300 8,400 

Purpose.—To provide funds to construct a new  batiding and to provide 
additional working capital to handle increasing busi 

Earnings .— calendar years (Nov. and Dec. 1919 estimated) appli- 


cable to . stock dividends are before deprec. and payment of ee 
bonuses, but eae + gee wm - adhonees| 


15. 917. 
Gross business. $3, 637 951 $5, O78. 592 $8, 640. 651 $15. 109, 436 $17: 350, 000 


a Appl. to 
stock 569,789 1,052,625 839,179 1,014,105 1,275,471 
stamped m etal 


ny.—Manufactures goods, principal products tbe- 


ni 





te automobile passenger pte truck bodies and parts, all of which 








2174 


want a ee under contract for leading automobile campanies in the 
ones setend a od 6m iacreese of $2-000,000 tn thes 
pare te nély ‘approv % 


total amount authorized up to $4,251,700. 
pare V. y 108. D. 1391. 1 1277. 


Buffalo Mines, Ltd.—Control Acquired .— 
See Mining Corporation of Canada below 109, p,. 273. 


Buffalo & Susquehanna Coal & Coke Co.—Officer.— 

Herbert H. Dean, who is petiring from the firm of Edward B. Smith & 
& Co. of New York and a. has been elected a Vice-President of 
this company.—V. 82, p. 1324 


Burroughs Adding Machine Co., Detroit.—Stock.— 
The shareholders will a Jan. 16 on increasing the authorized capital 
stock from $16,500,000 to .000,000, stockholders to be given rights to 
subscribe for 82,500 shares of the new a S , $100 par yee to the extent 
of one share of new stock for two . 2 the en 
portion would ba offered to the public at x. 7a than $250 ‘a share. 
present asked market price of the stock is said to be $365.—V. 107, p. 1280" 


Bush Terminal Co.—Notes Called.— 

All of the outstanding collateral trust serial 6% notes have been call 
for payment at 101 and int. Dec. 15 1919 at the main office of Columban 
Trust Co.—V. 109. p. 275. 


Calumet & Hecla Mining Co.—Dividend of $5.— 














4 querterty dividend of $5 has ~ I declared on the payable ie. 31 
to oo 7 serene See. 6. Alike amount was paid in Sept.—See V. 109, 
D. > Vv. »D. So. 


Canada Steamsh Lip Lines, Montreal.— Dividend.— 
MAE dispatch from Montreal on Dec. 3 says: Following the mon 
meeting, held here at noon to-day, the announcement Beano Se 
that the common shares had, by the decision of the directors, 
* on a 7% yearly dividend basis, the new policy in this pan Mago go 
effect on the first of the coming year. The increase, it was poets 
have no bearing on the disbursements which are payable to shareholders on 
Dec. 15 next, following the dividend declaration of last week. This was at 
the quarterly rate of 1%, so pus the forthcoming cheques will be made out 
at this rate.—V. 109, p. 37 


Celluloid Co.—E£ztra Dividend.— 

An extra dividend of 2% has been declared on the Capital stock in a addition 
to the regular quarterly of 2% both payable Dec. 31 to holders of record 
Dec. 16. An extra d vidend of 2% has been paid in Rie: since 1902. In 
April 1916 an ex@a of 10% was paid.—V. 107. 1 p. 1922. 


Chandler Motor Car Co.—Dividend.— 

A quarterly dividend of $2 per share has been declared, payable Jan. 2 
to holders of record Dec. 15. This is the first dividend on the new peace 
which was exchanged for the old stock on a 3 ba 5 1 Toe In September 
dividend of $6 was paid on the old stock. See V. 109, p. 1082, 1611. 

An unconfirmed press report states that the net aed fits for October, 
before taxes, were over $900,000.—V. 109, p. 1794. 


Cities Service Co.—Offering of Convertible Debentures.— 
A syndicate headed by Henry L. Doherty & mag New York, 
are offering at 100 and int. $10,000,000 Series D, 7% Con- 
vertible Gold debentures. Authovized $30,000, 000. Now 
offered $10,000,000. In pg | $20,000,000. Dated 
Dee. 1 1919. Due Jan. 1 1966. ireular shows: 


Interest payable (J. & D.) without deduction for normal Federal income 
tax not exceeding 2%, at offices of Henry L. a wv: & 6 New York, or 
offices of company, London, Denom. 0, 850 506 (er), $3 $5 000, 

e. 0., 


Eng. 
$1,000, $500, $100, $10, and multiples of $10 gl. 
trustee: Henry L. Doherty & Co., registrars 

Security.—Series D 7% debentures will be direct obligations at the com- 
pany and with $26, 923° 70 otal principal amount of Series A, B and 0 
debentures now outstanding make up the funded obligations of o compan 

Convertible.—Each $1,000 principal amount Series D debentures will 
convertible on and after Jan. 1 1922, into $925 par value of either 6% 
Cumulative Preference B stock or 6% Cumulative Preference BB stock and 
$75 par value Common stock, together with the amount of edmnn f ted 

and stock div. on $75 par value Com. stock after Dec. I 1919 up to 
time of conversion. Under terms of issue the debentures are not to become 
convertible until Jan. 1 1922, but the company will reserve the right to 
provide for the conversion of ‘all, or any part, of these debentures at any 
time prior to Jan. 1 1922. 

Investment Fund.—T hrough operation of an investment fund there will be 
available after Jan. 1 1920, for purchase in the open market at a not 
exceeding 105 and int. for account and benefit of holders of these di ntures, 
asum each month equal to the cash divs. paid on the amount of Common 
stock into which the Series D debentures are convertible. 

Callable all or part at 102 and int., and when called the right of holders 
to exercise their privileges of conversion is secured to them either on the 
redemption date or a date a reasonable time prior to such redemption date, 
which must be fixed by published notice.—V. 109, p. 1990, 1795, 1702. 


Clinton-Wright Wire Co.— Merger Rumored.— 
See Wickwire Steel Co. below.—V. 109, p. 1612, 1463. 


Columbia Gra aphophone Mfg. Co.—Common Dividend. 
A quarterly dividend (No. 7) of 25 cents in cash and 1-20 of a share in 
Common stock has been declared payable Jan. 2 to holders of record Dec. +. 
ance dividend is payable on the Common shares as subdivided as of A 
a9 eho issue of ten new shaves for each old share, per plan in V. 1 
mF quarterly dividend of 1 to on the Pref. naa — Ls 
le Jan. 2 to holders of record 10—V. 109, p. 


Connecticut Power Co.—Offering of Vdec vile & 
Webster, N. Y., Boston, &c., are offering at 98 and int. to 
io 7.09% %700,000 2-Year 6% Gold Coupon notes. 

ated Dec. 1 1919. Due Dee. 1 1921. Circular shows: 


Interest payable J. & D. at Commonwealth Trust Co., Trustee, Boston. 
Denom. of $1,000, $500 and $100 (c*). Callable all or part at 100 and int. 
on any int. day upon 30 days’ notice. Company agrees to pay interest 
without deduction for any normal Federal income tax u = to 2%. 

Company.—Does the entire gas, electric lighting and commercial power 
business in New London, the entire electric lighting and commercial power 

jiness in Middletown, and serves numerous other manufacturing com- 
munities in Connecticut. 

Purpose.—Proceeds will retire $500,000 coupon notes, due Jan. 1 1920 
and will reimburse the company for expenditures made for additions on 
improvements during 1919. 

Capitalization— Sratenting. 
First Consolidated 5% Gold bonds, fee 1963, puthorinen amow 

not limited, but further bonds un ctio 
Connecticut Power Co. ist 5's, — 1956 elon Mortgage) 

$517,000; New London Gas & Electric Co. 5's 1927, 1929 and 

1933 Mortgages), $728,000: Berkshire Power Co. 5's, 


due 1934 (Closed Mortgage) , S77 O00... ee 1,322,000 
ead notes. December 1 1921. woe bonds will be sold unless 
procesds are applied to the retirement of notes.........-- 700,000 
Preferred stock, 6% cumulative, par $100__......._.____.__-- 1,250,000 
eaten eM ec re leery ater ey be Wit gs. 1,000,000 
game Br. Se Tit ilSas aillten elflian ws ian 
@..2. 2D LIIIII-2 IL 193/608 2771856 373355 397.449 | 397.660 
12 Months Ending Sept. 30 1919. 
Grose pageraines. KAMARA RebeNban do nednutisawdnentiabbw caus owl $1.206-078 
Ine on nny Fe 208, 5.000 bonds, t ponds, | $160,400; int: on notes, $42,600. ___~ : 
PD Sel Rade Mee ie ou ibbbbnebttbcicbeeadenuam $272,715 


Management .— company is under Stone & Webster nagement.— 
Compare V. 106, p. at ¥ oe: ° 
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[Vou. 109. 


Consolidated Cigar Corporation.— Earnings .— 
ane states that in Nov. and Oct. net earnings 
although ght two of the conipany’s big plants were 
are now said to be 
the fate of 9150 000 s month et, wh =n ananeS hat dividend 
on the Pref. are being earned six times Business on hand is 
55 dean wear mall the end of next March. “¥. 109, p. {394. 1963. 


Consolidated Textile Corp.- -— Acquisition.— 

The sepeae Bae oo acquired 90% of stock ot L 
Co. The n financed —- term 
the fina permanent the directors have 5 poten to offer 55,000 ee 
of stock a va to the stockholders of record Dec. 15 at the rate of 
one share of new for each share held, at $30 per share, payable in N. Y. 
funds at Mercantile Trust Co. on or before Jan. 5 5 1920 

It is stated that the price paid was $290 0 yer ture. of wistcts © 000 shawes 
were outstanding. It is also stated that 332 shares have not changed 


The Consolidated Textile Corp. was incorporated in Delaware Sept. 27 
age 2 Ag FR capital of 1,000,000 shares, no par value. Compare V. 109, 








Continental Paper Bag Co.—Acquisition.— 


The following = seek statement has been verified for the ‘‘Chronicle’’: 
“This 7 urchased the Marinette & Menomonee Paper Co. at 
Marinet hf S., pak Menominee, Mich., for a consideration to 
have ee 1,500, 000." In this connection all the securities of the ac- 


quired pa will be canceled and the eer wig will not issue any 
securities as part of the transaction.—V. 106, p. 


Cuba Cane Sugar Beep. Doarisltec of $25,000,000 
10-year 7% Convertible Debenture Bonds—Rights to Subscribe 
at Par on or Before Dec. 29 Offered to Stockholders of Record 
Dec. 3.—President Manuel Rionda, in circular of Nov. 25, 
addressed to the stockholders, says in substance: 


Bonds.—Interest J. & J. To be dated Jan. 1 1920, mature Jan. 1 1930. 
Denominations of $100 and $500 (both exchangeable in p 
for $1 OK 000 maate) and also > $1. 000 ‘oy Redeemable on 60 pe 
ing which the right of conversion shall continue to 

first 5 years, 105% 


during the 

103 during the Sth year, 162 Oth year and 101 
of redemption shall not be exercised until not 
debenture bonds shall have become convertible. 
oe while any of these debs. are outstanding 


rtgages 
~ Denaerinate. —Bonds will on and after Jan. 1 1922 (or sooner if at any time 
permitted by law). be convertible into Com. stock withcut + par value, at the 
share (with yoo of divs. ; int.) in accordance 

e trust i 

Subscription Rights, &c.—The stockholders (Pref “and Com.) of record 
Dec. 3 1919 are entitled to subscribe 3 2a new stock on the “28'to the 
warrants at the Guaranty Trust Co., on ge before Dec. a e 
extent of $100 par value of debenture Lg BY, for each 4 shares 
(Pref. and Com.) held. 

Payments may be made either (a) in full vo we 2» 4s19. entitling the 

subscriber to the delivery on Jan. 2 1920, or thereof on 


a and 50% on March 29 1920, plus int. to g &. wf 3 from Dec. 29 at 
the rate of % . a. on the os installment. All Wy pment must be 
made to Cuese , 140 Broadway, N in N. Y. funds 


Trust Co., N. 
free from collection charges. 
The subscription by the stockholders of the debenture bonds has been 
underwritten and all debenture bonds not subscribed for on or before 
oes. 29 1919 will be deliverable to the underwri syndicate. 
on —_ oe be made in due oe for the : of Sapmaresce 
e New Yo tock Exchange mpare annual repo’ last w s 
“Chronicle,”’ p. 2078, 2075 


Davis Daly Copper Co —Earnings.— 
Results for Years Ending June 30 and Quarters Ending Sept. 30. 
1919—-3 Mos.—i918. 1919—-12 Mos.—1918. 








Ove meee... ow ed. - hae $631, 196 $1,206,696 $1,362,135 

Miscellaneous revenues _---- 37 ,868 18,248 32,544 58,952 
Total receipts___._..-.--- $66,478 $412,444 $1,239,240 $1,421,087 

Development expenses ___--_- 69, 87.532 | 

a See aaa 169,905 176,635 { 762,555- 759,944 
OS EEN ea 25,349 19,541 | 

General expense ___-_-_-.-_--- a 3 18,271 { 109,441 203,653 
Balance surplus_--_------- $364.531 $110,466 $367,244 $457 ,489 
a Includes 


8. Income Tax, Montana License Tax, Transfer Agents 
and Registrar’s Fees.—V . 109, p. 1795 


Dominion Iron & Steel Co.—Sells Stock.— 
See Dominion Steel Corp. below.—V, 106, p. 2347. 


Dominion Steel Corp.—Sells Stock.— 

At a meet of the Dominion Steel Corp. and its constituent companies 
held Nov. 20 it was decided that the Dominion Iron & Steel Co. will sell 
to a London syndicate, 50,000 shares of the Common stock of the Do- 
mionion Steel Gare. This is to be new stock which the Iron & Steel Com- 
pany will acquire from the posens corporation, and will not affect in any 
manner the 50,000 shares which are held by the Iron & Steel Company in 
its treasury. The price to be paid is $70 per share. Among the members 
of the icate are: Viscount Furness, Sir William Beardmore, Sir 
Trevor Dawson, Sir Harry McGowan, Benj. Talbot and Henry Steel. 
“Financial Post’ of Canada.—V. 109, p. 778. 


East Butte Copper Mining Co.—Production (Lbs.)— 
1919. 1918, 1917. 
ee Ok ot eee ettene eee 1,092 580 2,100,000 2.033 ,000 
Eleven months___--_____--_-_____-- 17,628,020 23,112,738 17,749,848 
—V. 109, p. 1795, 1464. 


Electric Auto-Lite Corp. iveres, Stock Called.— 
See Willys Corporation below.—V. 109, 


Electric Cable Co. ~“Oifering 0 ie om o= 
Thomas C. Perkins, Inc., Hartford a , recommend for investment 
po eR company’s 7% Cumulative Preferred & d.) stock and Common 
ross shipments for 1917, $4,782, 83: © Sis, 7, 658,804 and for 
a six months of 1919, $4,420,930.—V. 109. p. 1083 


Electric Storage Battery Co.—Dividends. --- 

The directors have declared a quarterly dividend of $2 50 per share on 
both common and preferred stocks, payable Jan. 2 to stock of record 
Dec. 15. In October $2 was paid on th the common and preferred 
stocks, previous to which $1 was paid quarterly.—V. 109, p. 1702. 


Emerson Phonograph Co., Inc., N. ¥.—To Inc. Capital. 

The stockholders will vote Dec. 15 on increas — “ ital stock from 
$1,000,000, consisting of 200,000 shaces Com. wee , to $1.500, p00. 
the increase to consist of 5 B iod aharce of Pref. ‘ge d.) stock. par $100 
each; said Pref. stock to have no voting power, to Os entitled to a cumulative 
div. of 8%, payable quar. from Jan. 1 1920, redeemable all or on 30 
days’ notice after Jan. 1 1923 at $115 A div.—V. 107, p. 237 


Endicott Johnson Corp.—HE£rira Com. Div. of $2. _ 
jon to the rexular quarterly dividends of $1.25 om the Comm non and $175 
tion to the r. o on the Common 

on the Preferred all are payable Jan. 1 to holders of record Dec. 15.—V. 109, 


p. 1370. 


Equitable Coke Co.—To Poy Notes New » Ieswe- nee 
nm 
The $1, $}.315. ,000 00.5% notes due Jan bs w pa on Dec a 


the com $1,200. 0.000 6% sattal nid maten dated Doo'l 1010. 
thy has 1 60 n 

due Sar each June and Dec 1920 and June and Dec. 1 1921. The 
new See ee ae ules tran Oo. of Pittsburgh. 


Fall River Gas Works Co.—Employees’ Stock.— 
y has petitioned the Mass. Board of Gas & Electric Com- 
‘or permission to issue 5,000 shares of employees’ stock, at a par 


The com 
missioners 








Dec. 6 1919.] 
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value of $10, in order, it is said, to enlist the interest of the employees in 
‘operation of the business. 2454. 





the efficient —V. 106, p. 
Fisk Rubber Company.—Quarterly Papert 
1918. 
SE AAA ANT ete Mira es. $4,199. 33.760 
First . dividends._______....___- i RSI 492.7 631.7 
Second Pref. dividends.__.......-.------------ 215.774 315.000 
St ee ae ek Sh ee 
t st 
. sik bie bhi bh Daadewen Leee 1,878,995 589,659 
M i MOONE Sik. 5 kk oes tnd dh ouedp See <<  O$NBas 
DE: WR i i hh ss oe obK eee $573,989 $970,444 
—V. 109, p. 1183. 


Gas & Electric Securities Co.—Stock Dividend.— 

A dividend of 3% has been declared on the Com. stock, payable Dec. 1 
in Com. stock at par to holders of record Nov. 15. It is also announced 
that the br geg | intends to declare monthly di in Com. stock 


at of % of 1% on the first day of each month in Rl we ad 
vecued the’ 15th th of the month, Le 
addition to the ae damn a of 44 of 1% monthl 

Fe te cnracontnedl dank Gan Raard of diveatide task ted a dividend policy 
Oe ie Com. tae St ees See yable in oma ay A age in 
addition to the monthly cash dividends ¥ providing for in 1820, 
ment of the 3% dividend on Dec. 1 with 6 stock dividends in 


payable monthly at the rate of % of 1% pe with an increase in t 

stock dividend each year thereafter of 3% so long as earni of the a 

too" < ogeesees & justify the payment of Fog stock dividends.—V. 
Pp. 


Gaston, ' Williams & Wigmore, Inc.—Earnings.— 


Surplus ge pg i te ah RGR ti Sy I IS | SOT $10,572 
Surplus Apeil OD SR cctiedibte sande inthiontiiiprioresiae 1,620,938 
Oe ni eee nal $1,631,510 
pS RET A See a, ae ee ar ae 150,000 
Balance lus, ns caida talisman $1,481,510 


, surp 
—v. 108, Pp. 2531, "2556 


General 1 Railway Si ignal Co.—Director.— 
ent of the Union Trust Co. of Rochester, has 
oe decked a director.—V. 108, p. 1168. 


Giant Portland Cement Co.—Dividend.— 

A dividend of 3%% has been declared on the 7% Cumulative Preferred 
stock, 4 wy 1 to holders of record Dec. 15. ‘This is the first dis- 
tribution on the Preferred stock since July 1916.—V. 108, p. 584. 


Gilliland Oil Co.—Offering of Pref. Stock.—Knauth, 
Nachod & Kuhne, Hallgarten & Co. and Dominick & Domin- 
ick, N. Y., are offering at 99 and div. $5,000,000 8% cumu- 


lative Convertible Pref., a. & d., stock, par $100. 

The company was incorporated under laws of Delaware in 1916, taking 
over holdings of J. W. Gilliland and Southwest Oil Co. of Oklahoma. 
There are 255 producing oil wells, with a present net daily production of 
over 16,000 barrels. 

Net earnings for the 11 ——e My Nov. 30 before cain. ¢ 
and Federal taxes, were a 2,000,000. These ye do not take 
into account any income — the Louisiana properties, which have only 
recently been acquired, and include income of the Texas properties for 
the last 444 months only, as well as income from only 4 of the 7 gasoline 


tion 


- 


Goodyear Tire & Rubber Co—~-Barnin 


ears— 918-19. 917-1 yy an 
Total salea_._.___.- $168. 914,000 $131. 247, "82 silt 150, "544 $63,950,400 
Net, bef $15,388,000 $14,044,206 $7,003,330 


bef. Fed. taxes. $23,277,000 
—V, 109, p. 1991. 


Grasselli Chemical Co. Extra Dividend.— 


slong With the rerular quarterly div Ane ye ger gp: Vy raentngee 
with the pace © fotd on ne Com — and 
% on the red, all Da = ye pas 31 to 
€ amount bene pio 9 June and Sept. pa 10>. P. oe. 


hep Western tam Co.—Eztra Dividend.— 
——- iy ~ declared an extra dividend of 10% stock: "The regular the 
dividend of 1% on the Common 
quarterly dividend of 1% % on the 
are payable Jan. 1 1920 to holders of record on 15. Gores tends 
of the same amount, extra and regular, were paid last April, ; July and Oct.— 
Vv. 109, p. 1083. 
Harroun Motors Corp., Wayne, Mich.—Note Issue— 
Change in Name—Capital Increase.— 
The stockholders will vote Dec. 27 (a) on authorizing an issue of $1,- 
290. oe El secured notes or bonds axes e five a Ee te (b) on changin: we 
to Wayne Motors C ~ gegen by. capital stock 
$10, 000. 000 (all common) to $12, T0° 500, to 1) $2 500,000 7%, 
Cumul. Pref. (a. & d.) stock, divs. to be © payable aearsety tg to partici- 
pate with junior securities up to 10%, which 1 be cumulative after Jan. 
1 1922; redeemable at 115: Pio) 25 600 shares Pref: 


debenture stock ( Sad 
$10) , redeemable at 4 without notice at any time subsequent to the retire- 
t of the $2,500,000 7% Pref. stock; (3) the remainder, $10,000,000, 


shall be Com. stock. 
The debenture stock shall prprice ® hag A y=, the payment of interest on 
the notes and 7% on the Pref. of the net earnings shall be 


credited each car to an account coon as St ebenture account,” Thich shall 

distribut on the outstanding Pref. stock, so as to make its total 

y- ioe” and tthe balance to the holders of the Pref. debenture stock. 
ppd Pp. 


(George ¥. ) Helme Co.—E£zira Dividend.— 
An extra dividend of 4% has been declared on the common stock alon r 4 
with the regular quarterly dividends of 244% on the common and 1% 2 
on tne Preferred, all are payable Jan. 2 to olders Dec. 13. In Jan. 1919 
the extra dividend was omft An extra of 4% was paid in Jan. 1918, 
1917 and 1916.—V. 10& p. 970. 


Hercules Powder Co.—Ezira Dividend.— 

An extra dividend of 2% has been declared on the Common stock alon 
with the regular ir ce anon of 2%, poth payable Dec. 24 to stoc 
of record ns * 130. © amount was paid extra in March, June and 

. last. — Dp. 84. 


Sodeman Sebber Co.—Stock Sold.— 
The $1,000,000 8% Cumulative Convertible Preferred stock, offered at 
pews and a interes t a mes & Dominick and Blake Bros. & Co., has been 
—vV. p 46. 


Houston Oil Co. of Texas.—Directors.— 
‘amet J. Wade has been elected a director.—V. 109, p. 2076. 


upp Motor Car Corp. -—New President.— 
vice Pe =. *! Gen. Manager D. Hast has been elected President 
~ a . Drake who was made Ch: of the Board.—V. 109, 


Hurley Machine Co., Chicago.—ZInitial Dividend.— 
An initial quarterly dividend of $1 has been declared on the Common 
stock, ack. payable Jan. 5 to holders of record a Dec. 10, 
Fo Ft for the 11 v. 28 amounted to 
s5O72 281 compared with $2,553,577 in Nov. 018 ”409, p. 1465. 
Hydraulic Steel Co., Cleveland, 0.—Offering of Pre eg. 
Stock.—Montgomery & Co., New York, &c., Field Richar 
& Co., and the Bonbright-Herrick Co., are offering at 100 
and div. $6,000,000 7% Cumulative Convertible Preferred 


—— 


Dividends Q.-J. Subject to call at a bg few 30 days’ notice at 
div tight to convert to remain Face cole. bts 


and Annual sinking fund payments equal 
oar ee issue beginning with the first semi-annual yment of Jan. 
1922. Seema chicas comkt mortgages for wupertis 


purchase money 

uired, without consent of 75% "Of the Preferred stock” 
Data a from — of Pres. ng say H. Foster, Dated Cleveland, Nov. 22. 
incorp. in Ohio and Poet take over the business and 
Eres. of t Hydes ic Pressed ae: veh nized in. 4908), The Cleve- 
sae ene & Manufacturing Co eet Steel Co., and The Hy- 
eager bap acturing Co.” Canton Sheet Steal Go,. and ‘the Hy. 
pr enet rgian the merging of Sheme Sate one qanes Hon eee ee oe 
be oe of operation and management. fic) nts and ——— exclusive 
of land have been ap as of July 1 1919, based u the prices as of 
Dec. 31 1916, as hav a deprecated value of $6, 702, 5. The arinaion! 
articles ufactured nclude heavy apd awe. auto- 
mobile frames, x canal 1, bar sha tire 

steel frames for concrete construction, Fone tubing, 
vanized sheets, automobile parts, ingot steel 


ects. 
Capitalization.—The following MTN incl 
conse of Common are based upon the meee of 1 
stock of The Hydraulic Pressed ap went for 6 
of The Hi , at the rate of three shares 
on tie abe he oy <o. and eyed, to The 
necessary acti stockholders, conv’ e 
int a and the assets behind the Preferred stock maintained 
y even 
n completion of the present financing, including the sale of Common 
cate cash, there will be no bonds and capital will consist of: 
Au*hurized. Outstanding. 
7% Cumulative Sencoiae Se Preferred stock .$6,000.000 $6,000 ,000 
Common stock without nominal value_ 200,317 sh. 


500, sh. 
Purpose.—The proceeds fi. get > on oe si one of the sale of Common stock 
will retire all Preferred stoc ed obliga’ 


taken over and add rand add more ‘hen ae 1400000. 


Consolidated Stateme: Staiement o : Pr e774 Canton Siee 


Steel Co ired in 
t. 1917, and Clevel a Acquired in March 


917). 


mee Ending Dec —Years Ending June 30~ 
1915. 1 1917. 191 is. 1919. 
a ,022,000 $10, e413 ,000 $15,725,000 $23,466,540 $19,023,215 
Times Pre - 690,521 1,103,412 1,768,877 2,067,323 1,564,887 
one 92 3.72 


.62 4.2 
Onfiled ee y's at present on the books coed $7,000,000. iminary 
earnings statement for the four months ending Oct. 31 1919, indicates 
present net earnings at a rate equal to those for year June 30 1919. 
Divs.— 1910. 1911. 1912. 1913. 1914. 1815- a3i6- 19i7- 1918 1919. 


Cash _. 8% % 
Stock ~ 100% - ‘ee oe ee 
Note.—Cash dividends 12% were inaugura Ry he. 1909. 


Roland T. Meachem, Cleveland, is ‘deo offering, at $44 
per share, 37,000 shares of Common stock, no par value. 


©. E. Denison & Co. pnd Dagens Ss Murch Co. are alo interested .— 
Compare V. 109, p. 1991. 


Idaho Power Co.—Preferred Stock Offering.— 

~oW_O- Langley & Oo., N. Y., 

Cumulative Preferred 

he row 12 months ending July 31 1919: Gross, $1,644,541; net, after 

taxes, $769,090; interest charges, 13,655; annual 1 dividend on $950,000 
preferred stock, $66,500. Compare V. 108, p. 2333, 


Kanawha & Hocking Coal & Coke Tit Sok Plan.— 
A plan of reorganization dated Nov. 25 1919 has been adopted 
under bondholders’ agreement dated July 1 1915 (relating 
to Sunday Creek [Coal] Co. Collateral Trust 5% bonds). 


Committee.—James S. Alexander, Arthur M. Anderson and Frederick H. 
ax with John Quinn and Frederick W. Stevens as counsel, and 
, - , and M. D. Simpson, Assistant Secretary, 23 Wall 

ew Yor 


Condensed Extracts from Plan of Nov. 25 1919. 


Properties.—The SO ee of the company are located in Kanawha and 
Fayette counties along the Kanaw River and the Kanawha & 
Michigan Ry., all within 22 miles of the city of Charleston, and com 
23,203 acres owned in fee; 9,170 acres controlled Ng yt favorable long- 
leases; vast deposits of unmined fee and leased coal; 8 min my supe 
for operation; 581 coke ovens: 714 miners’ houses, now io 4 
114 other pee oy and a large amount of mining machinery, equipment 
and tools; together with adequate current assets. The property contains 
natural gas and oil deposits, some of which are a ¢ worked at the Ba, 880: 
time. he actual cash value as appraised Jan. 1914 was $5, 
net current assets, accumulated since Aug. 1916, * sieueben on 
1919 to $507 ,839; additions and betterments and rehabilitation lk 
made since Aug. 1916 at an actual cost of over $480,000. 
Earnings .— ‘om Jan. 1 1917 to Oct. 31 1919 the net een. before 
deducting interest, depreciation and depletion, covered below, ted 
$1,919,375; interest on $1,895,000 of new Ist Mtge. bonds ($113, 7 
would, for such period, aggregate $322,150, and the new sinkin 
5 cents per gross ton-—to cover ralabte ion and depletion, $131 352, being 
for the 34 months a peg — ple for Pref. dividend of 7% on $843, 
of new Pref. stock of $1,465 


ny’s 


recommend for investment this compa 
a. & d.) s Red. at 110. Divs. Q.-F. 


Street, 


itures 


Pian.—The new company eat be authorized to issue: $3,500,000 Com. 
stock, of which $2,803 ,550 is issuable under plan; $1, oon 000 ek, Cum, and 
Participating Pref. full voting stock callable at 115; $3,500,000 6% ist Mtge. 


sinking fund gold bonds due in 20 years, of which $1 Oe OD OG will be out- 
standing on completion of plan and the remainder will be available to meet 
80 BA of cost of future improvements. 

he outstanding Kanawha Co. Ist Mtge. bonds amount to $2,842,000, 
as before stated. The plan for the protection of the equity is as follows: 
(a) The sale to certificate holders at par of $843,500 of new 7% Cum. Pref. 
stock of the Kanawha Co., having participating dividend rights above 7% 
in any dividend paid on the Com. stock, the proceeds to be used towards 
retiring pee og $947 .000, of the said Kanawha Co. Ist Mtge. bonds. 
This will involve a purchase by the certificate holders of new ef. stock 
to the extent of 25% of the par amount of their respective holdings of 
certificates. The balance of the mone? required to retire the above men- 
tioned one-third, namely, $103,500, will be provided by the Kanawha Co. 


out of its current assets. 
(b) The retirement of the other two-thirds of the said bonds b 
lst Mtge. bonds, described below, to be taken at par by the hol Lee “ot 
the outstanding Kanawha Co. Ist Mtge. bonds. 

(c) The distribution to certificate holders, as stated fully below, of $100.- 
000 in cash, also of $2,783,550 of present ‘Com. stock, held by the com- 
mittee, which stock, on the completion of the reorganization, will constitute 
all the Com. stock of the Kanawha Co. t the above- 200 
shares and except stock that will be held in the treasury of the Kanawha 
Co. The yermntnder of the Com. stock held by the committee will become 
treasury st« 

To all certificate holders, whether or not they contribute to the == 
required, there will be delivered, on the execution of the plan, Com. 
of ‘ee Kanawha Co. of a face value equal to 20% of the face value of their 
certificates. 

To certificate holders who, yoom call of the Committee, contribute to the 
cash required, there will be delivered for each each $100 contributed the following 
additional securities: $100 par value of Pref. stock; $250 par value of 

Jom. stoc 

When the plan has been declared operative, the payment thereunder 
will be underwritten, without commission or other charge, by J. P. Morgan 
& Co., and that firm will lend to contributors 75% of the nant of the new 
Pref. stock.—V. 109, p. 1529. 


Kennecott Copper Corporation.—Output (Lbs.)— 





fa. & d.) stock. Par $100. See advertising pages. 





1919. 1918. 1917. 
ae ap ah EN el. BOS FS aa 9,789,320 12,146,000 12,898,000 
10 mos. to Oct. 31. ...... 2.22.2. .- 67,464,880 127;902:000 131,592:000 


to Oct. 31 
—V. 109, p. 1613, 1183. 
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Lake of the Woods Milling Co., Ltd.—Rights, &c.— 

The stockholders of record Dec. 1 are given the right to subscribe to 
$700,800 800 capital stock at (100). on the basis of one share of new for 

three shares of old held. Subscription rights expire Jan. 30 1920. 
Suis ions are to be made in ome payments, 50% payable on or before 
Jan. and 50% on or before Feb. 27. 

In order to participate in the dividend for the quarter ending May 31 
1920, the fully paid . certificates of subscription to be issued for the 
new stock must De to the Crown Trust Co., Montreal, for exchange 

share stock of the company on or before that 
- 109, p. 1992, 


Liggett & Sayers Tobacco Co.—Right to Purchase 
$10,748,200 Common Stock ‘‘B’”’ at Par to Be Offered to Com- 
mon. Stockholders of Record Feb. 10 1920.—In a letter to the 
stockholders, dated N. Y., Dec. 1, President C. C. Dula 
says in substance: 


At a special meeting of the stockholders held June 18 191 *.f the directors 
were empowered to oo $21,496,400 of vy a with the same 








rights to divs. and upon | uidation as the Common stock, 
but without vous power. zB, In my letter ¢ Bay 16 16 1918 we 106, p. 2125), 
spauesves you to authorize the issue of this stock, I stated that not more 


25% of it would be issued at one time and that at Sis three months 
botice would be en of the date for its payment. 

now beg to advise you that the directors have resolved to issue $10,748,- 

200 of of this Common stock B—one-half of which ($5,374, 100 will 

1920 and the other half ($5,374,100) will issued as of 

Co stock of of record at the close 


= 


stock no paid 

June 1 ivel Warrants for rights to subscription will be sent 
ia entral Union Trust Co.. N. Y., as soon after Feb. 10 1920 as 
The board of directors has decided to request the stockholders at the 
lar annual meetings to be held in March 1920 to empower it to set aside 
5%—21 496 shares—of the total authorized Common and Athenee B 
share capital out of the remaining Comanse | stock B, to be sold at par to 

such persons as are now or may hereafter be connected 
ment and operation of the company, such terms 
and conditions as the board of rs may deem proper.—V, 108, p. 1393. 


Loew’s Theatres Co.—Ezira Dividend.— 

An extra peti of 1% has been declared on the stock in addition to 
the resuler 4 ny + y dividend of 2%, both pow oy my Jan. 1 to holders 
pn at “9 “an extra of 4% has been in each quarter of 1918. 
ra: DP. 


“Magor Car Corp.—Seeking Machine Tools.— 
e corporation, it is stated, is in the market iz a considerable list of 
utidios tools suitable for car work.—V. 109, p. 1183. 


Maracaibo Oil Exploration Corp.—Develop’ts—All Sold. 
F. Ladd & Co . ¥., announce that they Rese closed the stock 

pm. RA and that poe of will be mailed shortly. 
for the development of the po yd in Venezuela a progressing due to 
Geo yeemet 6 ee oe Te ing equipment. 


2, 


Pro or “Railway & Industrial’’ Section and stock offering in V 
Ww PPL add & Co. announced Dec. 2 that the stock syndicate had been 
closed ot a 109, p. 1897. 


Marconi Wireless Tel. Co., Ltd. 
1,860,000. ny Bag yi eve bari pa aS on ie on 
} aE! 000 as. each.—V. 105, p. 1002. 


‘Mathieson Alkali Works, Inc.—Earnings.— 
three months ended Sept. 30, net — after deducting 


London.—Cap. Ine.— 
* Increasing 1 ordinary shares 
the existing 1,250,000 ordinary 


$112" 792 for depreciation reserve are reported as estimated allow- 
ance income tax, $11, ustments a Len Bey to prior period, 
$12,232; Preferred dividends, $53, 846; surplus, $ $0.516.—V. 109, p . 886. 


Meadow River Lumber Co.—Bonds Called.— 

Ten ($10,000) First Mtge. 6% gold bonds, due June 1 1923 (Nos, 441- 
450, incl.) and 20 ($20, ) bionds (Nos. 451-470, incl.), due Dec. 1 1923. 
have pgs pe x} for payment Dee. 1 at 100% and int. at Citizens Trust Co. s 

on, Pa.— 


Mexican Eagle Oil Co.— New Stock, &c.— 

Sutro Bros. & , N. Y., are informed by cable from London that the 
company is about to announce bony a pe privilege of one new share of 
a eee id, the new stock being offered at par, 

e par abou 

The firm mentioned has also issued a circular setting forth the position 

of the company and calling s 1 attention to the recent 
acquisition of control by the group of fore! interests that omnes yuo 
Royal Dutch and the Shell Transport & Trading Co.—V. 109, p. 


Mill Factors Corporation.— Dividend.— 


A Gvidend a of ax has been declared on the Class ‘‘A”’ stock 4 
Jan. ers of < nee > Dec. 20. An initial dividend — Bo, w 
paid A IS Oct. last.—V. 109, p. 892. 


Mining Sieiinetiien of a Control.— 


It was } Jecenthy stated that this corporation has bought control of the 
Fr = foam, +44. whose property adjoins their own at Cobalt, Ont.— 


Montgo mery Ward & Co.—N. Y. Charter Surrendered.— 
ders voted Dec. 2 to dissolve oe yp York corporation and 
ze under the laws of Illinois. A age © so gran was filed 


of »: new company: James B. 
Duke, J. C. Maddison, D. R. Mel eneen, Charles D. Norton 3 er Strawn, 


Charles H. Thorne, G. Thorne, J. : orne, and R. J. Thorne. The 
mows, officers were chosen: a H. Thorne, Chairman; R. J. Thorne, 
Pres.; J.C. Maddison, V.-Pres.; J. I. Zook, Treas., and Henry Schott, Sec. 


Sales .— 

Press reports state sales for November show an increase of 35.9% over the 
same month last year, and sales for the 11 months ended Nov. 30 show a 
gain of 31% over the same period in 1918.—V. 109, p. 1992. 


Mullins Body Corp.—Capital Increased.— 
Sa Dacchalters « on Nov. 22 voted to increase the Conttal stock from 
70.000 shares to 00,000 shares, no par value. olders of record 
ov. 28 have the pat to subscribe to the new stock up to Dec. 9 at $44 


per share on the basis of t: em 
™ per B07. tron of three new shares dor each covets how bald. V. 109, 


Nashua Gummed & Coated Paper Co.—Pref Stock nd 
Estabrook & Co., N. Y. &c., recommend for javormnent at 100 and div 
to Fae ie" sp compere | s 7%, Cumulative Pref. (a. & d. 
100 Q.-J Redeemable all or part on ony div. date at S110 4 
Re. notice. Bink fund provides for the purchase or redemption of 
Pref. at not wae A $110 and divs. 
The company was inco ted in 1904 in Mass. Converts paper stock 
into gummed papers for | abels , tags, binding tapes, box stays, &c., coated 
Papers used by printers be lithograph work and glazed papers for 


coverings, &c., and waxed papers for wrapping countless articles 
consumption. 


four times 
Pref. 


aper box 
universal 
Earnings for the 9 months to Sept. 30 1919 were at rate of 

div. requirements. Com. outstanding $300,000; 
National Fuel Gas Co. = Obit 


ua 
Vice-President H. M. Tilford died on D ec. 3._v. 108, p. 2627. 


National Oil Co. of N. J.—Bond Offering.—A. B. Leach 
& Co., N. Y., are offering, at prices ranging from 9914 and 
int. to 98 and int., according to maturities, $5,000,000 First 
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[Vou. 109. 


Lien 7 % Serial Gold Bonds, dated Nov. 1 1919, due $500,000 
May 1 1922, $1,000,000 1923 and 1924 and $2,000,000 1925. 
Interest ble M. & N. in New York. Denom. $1,000 (c*). Redeem- 

able oll on past. on any int date on 30 days’ notice at 104 and int. New 
York Trust Co:, trustee. 

Data from bondi of Pres. P. J. Reilly, Dated N. Y., Oct. 24 1919. 
Com aoe corp. in 1910 in N. s engaged producing, refining 

and transporting erude olf and in bullding wooden 0 boats and ocean- 

go bi oil carriers. Leaseholds owned through su 

ae tracks of oil leases situated in the Panuco eTopila and Tampico 

pf nee in cho af ds Te “ee 257 acres. aad of 14.007 pe 

exas 2 
P| cpemnen. ugh subsidiaries, @ refinery, pipe lines, loading wharves 


and a modcrn shipbuilding p 
Security.—T brough the Flee of all of the stock ( ality ing ees 
of nF meee gd 7 compadion, the pels hee! phy = <4 x 4 
of the com 
v LUrpos — Proceeds will be used to increase the com y’s drilling opera- 
fone. La pene construct a ewtaer terminal at 
‘am Tod to a. Ht addit: roperties, to Bate -nes the ships now 
ie and for additional J capital. 
Earnings.—On the basis of t earnings, net earnings for ~~ current 
ear will be in excess of $1, ,000, and complet 
xdditions and saggy net earnings for 1920 (exclusive of any y, income 


from wells no letion ane "estimated at about $1, 
and for 1021 ot about $2,000,000, taxes.—V. 106, p. 2455. 


National Conduit & Cable Co. i -easioks ri 
Results for Quarter and (ioe Months ending Sept. 

















1919—3 Mos.—1918. 1919—9 ‘in .—1918. 

RE ER aE $2,316,896 $4,161,326 $7,077,046 $10,790,010 
Manufacturing costs, &c. 2.426.720 4,307.416 7.583.684 11,011,206 

ie caine Sn canneries $109,824 $146,090 $506,638 $221,196 
Other income.......----.- 42,021 19,292 104,387 66,355 

I tai oe $67,503 $126,798 $402,251 $154,841 
Taxes, int., deprec., &c.. 148,389 356,582 456,937 723,006 

Total deficit____..._._ $215,892 $483,380 $859,188 $877,847 
—V. 109, p. 1466. 

National Surety Co., x. mS —To Increase Capital.— 

The stockholders will vote Dec. 12 on increasing the capital stock from 


000 ,000 ,000,000. The t plan contempla giving stock- 
PISS Fg Be Ry a of their 
This will give the company $1,500, %oo addi- 


te $9,589, 146 
, net over the 


The gross premiums for the first 10 aan ot 
and the net premiums $6,456,499, an increase of 


same period of last year. 
The entire pro tock issue will be underwritten without any ex~- 


jess to @e Gee 109, p. 2077. 

The Nevada-California Electric Corporation.—Views 
and Description of Properties.—The company has issued a 
handsome 16 page pamphlet, with 140 photogravures, de- 
scriptive of its properties, &e. The foreword says in part 
(compare map p. 195 _ allway & Industrial Section’’): 

Location and Territory —The e controlled by 


in generating hydro electric 
Mountains, and in transmitting such 
system in the world, extending 

entire eastern sectio section of California, from the middle of the State south to 


the ee line. 
ry served embraces (1) certain of the richest mining and 
ec bi pot in the United States, —~ en the mining camps of 
vide, Goldfield, Manha anhattan (2) the on 
Fa developments on Owens A ae Searles Lake (3) the 
ts, with their mills, at Victorville and Oro Grande, and 
ona the Itural lands of San B 
ties in uthern California, notabl ernardino County, 
Perris eel top Jacinto Valleys, where alfalfa, citrus and deciduous fruits 
are grown 5, quate, ‘and Coachella Valley, where alfalfa, gotten 
and dates are grown. With the exception of a few ts, liy all 
of this vast terri is solely dependent, both for present and future 


electric a . u = Se os the of these companies. 
Planis.—Du “yt Sinees demands year by year, additional hydro elec- 
tric units aA. inelotons da were added to the system, until in year 


consecutive 'y through five generating 

plants; thus a head of 3,589 feet is utilized, and in a few years, with the 

comapremen. of Ko. of No. 1 power ee near the head of the stream, the entire 

stream 1 be Ay utilized. The developments 

or M Mill Creek in Mono County an Creek in Mono County, 9 Cali- 
fornia, were developed later with power house, and gtorene coped 

For the Saerey of this power to consumers located in Ca > eo 

Old Mexico, it requires about 2,000 miles of transmis- 
den and distribution lines, with substations located at the main towns 


and points of demand. 
Business “fre mid middle of the ype 1919 shows a total connected load 


for the entire sy: stem cqnsisting of 11,796 customers, with 65,284 h.p. Of this, 
the California load of 9 602 sustomiere, 41 Sil 1% ‘h, p. has has been added to 
the system since the beginning of the operations of e Southern Sierras 


Power Company in 1912. 
In addition to Se oer electrical operating companies controlled b. 
Nevada-California Electric Corporation, the company also contro 


The 


operates the Im x Ice & Development Co., operating four ice factories 
having a ] storage capacity of 22,400 tons of ice.—V. 109, p. 1077. 
ane En 


ngland Investment & Sec. Co.—Sub. Co. Bonds. 
8 Commntosion & pee approved an issue of $150,000 Wereweey 
& Webster St. Ry. First M car bende. bearing interest not 


exceed 
a Proceeds will ae . Tike amount of bonds due — 1 1919. 


Bi ee hai Electric Co., Ltd.—New President.— 
Vice-President Paul F. Sise has been elected President to succeed Edward 
F. Sise, resigned.—V. 99, p. 52. 


Northern Ohio Electric Cerperenpn--caniey: — 





12 Months to Oct. 31— 918. 
et ai and ER II Fit Pa ae 6, $8, oe 540 $7, a ATA4 $170 7708.0 066 
CopepnGees Gupenees .... . . nc cccccsuce 5.875.589 4.658.303 7,286 

a $2,948,951 $2,463,171 $485,780 
SETS IST IO: «2,014,734 1,731,230 283,504 
Dividend on preferred stock _........-.- 360,000  °'360,000 —_.._.. 





I $574,217 $371,941 
x Fixed charges yy dividends on outstanding Preferred 
subsidiary companies in addition to taxes and interest.—V. 109, p. 888. 


Northwestern Ohio Natural Gas Co.—Gas Rates.— 
The company has filed a new schedule of rates with the Ohio P. U. Com- 
mission increasing the natural - rates in Toledo and vicinity bestnnis 
ag Red Riad, Bf Ce The present rate is 35 cents per 1 
h an added service Gow of 35 cents a month. The new rates 
for ya. E consumers will range from 50 cents up to 62 cents per 1,000 
cu. ft.—V. 105, p. 2460. 


Old Dominion Co. of Maine.——Production (lbs.).— 


1917. 
Pe cbecab ene nsncscesoce 2 36 400 Or, 2,844,000 
TER ORIG iin ng sno neon snce 25,366,400 25; ,897, ‘300 27,566,000 


—V. 109, nos. 1371. 
Pacific Mills.— Votes Stock Issue.— 


The ary ye Dec. 3 voted to increase the outstanding capital stock 
from $15,000,000 to $20,000,000. The proceeds of the $5, bn new 
stock will provide additional a FE. capital due to increased business. 
































7 
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The new stock will be offered to stockholders of record Dec. 3 at $150 | favorabl gay throughout estern Hemisphere, 
per share in the ratio of one new share for every three now held, and sub- fineriens and a br No eee ction and sate Pcp py te 
scriptions must be made on or before Dec. 16. Payments to be made as Carpotntion teen ter oe its o ilfrom Mexico 
follows: $15 Dec. 20, $60 Jan. 15 1920, and $75 July 15 1 E pen Southern = ‘orp.—Owns the proportions stated of the 
fe - _ bana eens me oe of $60 5 a a ~ 5, th issued stock of the follo ies: 
6 total subscri nm, subscribers issued transf le ish- ehemen td. er and . 
tes’ which will entitle The. holders to receive on account of each 4 me - Oil re” i —_e 0% 


an full paid share of bmp one-half of any dividend paid on each outstanding 


e ‘co, o., tt is said, will underwrite the issue of new stock. 
Compare . 109, p. 2077. 

Parish & Bingham Corporation.— Statement to New York 
Stock Exchange.—The very full statement made to the New 
York Stock Exchange in connection with the recent listing 
of the capital stock will be found in full on subsequent pages. 
The company specializes in automobile and truck frames, 
brake drums, running boards, torque arms, &c., Plant 
located at Cleveland, “Ohio—V. 109, p. 2077, 1279. 


mines aes bertles San yp pes Mills Corp.—lInitial Dividend.— 

An initial dividend % has been di on the Preferred stock, 

ae t- 1 fea woe Ae hy record Nov. 21. This is at the rate of 8% per 

= , 27, ot. and covers the period from Sept. 23 to Nov. 30.—V. 
+ PD. 


Pejepscot reper Co., Brunswick, Me.——Control Acquired. 
Julius Barnes, U. Wheat Director it is stated, i nitherto hte 

himself and associates the majority stock of the company, hi nee = 
ys Parsons Co., New York and by other former v.90, 


Penn Seaboard Steel Corporation.—0, re: — 


The officers of the yr consist of Rodn > uamen: 
Charles Hart, Pres.; Craig A fF foe and C. ’ Jemison: Sec.-Treas. 
outstanding and 1,600 shares in 


There are now 124 ,088 shares of stock 
reasury.—V. 108, ov. 2438. 


Fennsyivania Utilities System.—Earnings.— 4 ic 
wi $ \- a Utilities Co., Eastern Pennsylvania Power 


Earnings for Twelve Months to Oat. 31 1919. 
Gross revenue Gacintos « ane ETA SY Lae a ee TS 
Opera rentals, =< 2 mlscal. . of 
Pennsy! hy Power Co. & Easton Gas Works_-.-_----. 
Interest on $738.0 000 Easton Gas Works bo okay 
,889,500 Pennsylvania Utilities Co. ist 


1,271,246 


$300,402 


1918 1917. 
Patt 15,785,011 16,465,995 
101,677 ‘909 196,607,647 183,802,269 


aie ts 


—vV. 109, p. nt 808, 1466. 


Pittsburgh oil & Gas Co.—To Issue Capital.— 

e directors, is stated, ave authorized the sale of an additional 
$500 B00 of iraseury tee e stockholders, it is said, will have the 
right to subscribe at par ($5) = "the rate of one new share for Sve five 
shares now held, and each holder of 100 shares can subscribe for 20 shares 
of new stock at $5 a share. The new money will be to pay for ad- 
ditional properties acquired and for working capital.—V. 109, p. 780. 


Portsmouth Berkley & Suffolk Water Co.—Sale.— 
See American Water Works and Electric Co. under ‘‘Financial Reports” 
auste: —vV. 106, p. 1349. 
Potomac Gas & Electric Co.—Merger Approved.— 
The Maryland P. 8S. Commission has approved the merger of as, aaa 
light and power companies in Maryland and West Virginia as w traction 
lines to be taken over.—Compare V. 109, p. 1372, 893. 


Quincy (Mass.) Elec. Lt. & Pow. Co.—New Stock.— 


The Mass. Gas & me Light Comm. granted authority to issue 1,000 
new shares at $140 to yield $140,000. New capital will be applied to pay- 
Racine Water Compan 
American Water Works and Electric Co. under ‘Financial Reports” 
Republic Iron & Steel Co.—To Issue 26,480 Additional 
Stock—U nderwritten.— 


ment of floating debt. 
y. -—Sale of Plant.— 
See 
above.—V. 108, p. 1941. 
The stockholders have been notified that in order to provide funds to 


meet oF uirements of the ex ding business and new Sow conutrection 
a S have auth the issue as A soares of unissued 
mmon nod (par $100). Holders of record D 6 will be entitled to 


subscribe to one share of new stock for every ten ~ held on that date. 
Fractional warrants will be issued and can be exchanged with other frac- 
tional subscription warrants to bring the amount to $100, for a subscription 
warrant of $100. The payments must be made on or before January 16 
t Co. The new stock will not share in the dividend to 
be paid to holders of record Jan. 15 but will —_— in all subsequent dividends. 
hearson, Ha 1 & Co. have agreed to purchase at par any stock not 
subscribed for by the shareholders, for which obligation and service the 
— company will pay them a reasonable compensation.—V. 109, 
Pp. 


(R. J.) Reynolds Tobacco Co.—Stock Underwritten.— 
The company guasuposs that it has made arrangements whereby ow 
Bernhard, Scholle & New York, the Wachovia Bank & Trust 
Winston-telesn. and their associates, will underwrite the issue of $10,.000,- 
900 B erred stock w: which the company is offering to its stockholders.— 
Dp 


Richmond Hosiery Mills.—Preferred Stock Offering.— 
*” Hamilton Trust & Savings Bank, Chattan Cumuli Tom... are Ste otterins at 
101 ge by fo 86 7 580 , $500,000 8% Cumulative erred (a. & d.). 
stock. par .. Divs. (cumulative from Dec. 1 1019)" J. First div. 
will be anid een 1 1920. Redqemalis. all or part, a and div., on 30 
days’ meee. ae mortgage — >» consent of the holders of 75% of 


Preferre operati fund, co ny shall retire 
$10,000 of the Pref. stock Jan. 1 1921; t $10,000 Jan’ 1 1922, and $20,000 


each Jan. thereafter at 105. 

Company.—Started business 23 years ago, with > total capitalization of 
$4,500 and a total uction of 80 ‘ion pairs per day, and samme volume 
of business of $35. Output is in excess now of 6,000 dozen roy 


“Trans 


tioned between 





Co., ‘ . 
Tampico, Na Navigation Co., 73%. 


%. Also owns 40% and the Scottish- 
Mexican Oil Ce. ed. lds 65 %o of bay capital of Tal-Vez Oil Co. 
Also owns half of the issued Corp., the 


cers 'T 
half interest being held bs by Fy Atlantic 1 Refining Co 
ibsid. oe tions are well established in the 
roduct: local transportation and distribution of 
Petroleum from the Panuco District in tng and the two first men- 
them own leases of some 25,000 acres of well selected 
oil lands in the Panuco River District upon which a production of about 
10,000 barrels daily has been reached “ry small amount of development. 
The Bien oo Navigation Co. owns in fee a further 5,000 acres of o 
e a 
Mr. de Ganahl, President, states that the corporation, through its 
subslilaries, CORTON: ctats syste the Pa Ri from th 
complete tra ion m on oe nuco River m the 
Panuco Oil Fields to Tampico, consisting of oil barges and tugs with an 
estimated capacity of 8,000 barrels gt river per annum. A! Coast- 
wise transportation Tavititice for wotiay * 000 barrels per mon 
Tampico and Aransas Pass, Texas My 5000 sible terminal pro Boos mpi A x 
Aransas Pass, Texas, incl lities for ane 000 
site for refinery and extensions. (4) ‘A shipbuilding mapery 9 Notas 
on the Hudson River a short sage 4 from New York is at —— 
preébabay emplo go in building small tank steamers for the U. Navy 
and owns a yard well adapted for the construction of float deme 
required by the Cope, which can easily be extended 


or the con- 
phe no aol of large 
The agg ae me in coadunctines with the Atlantic Ref Co. controls 
favorabl and storage facilities at Tampico eld in equal 
ownership with the Svante Redf: Co.), with tank storage capacity 
“ak eramenlion capella a the walla in "operation uged at about 
Mm Ca: ty of the w operation was ga at a 
10,000 bis bis. per day. os dene 27 1918 


Sears, Roebuck & Ge.— Sale: = 


1919. 918. 1917. 
$31,351,707 s24) 128,700 $19,872,435 
Eleven months to Nov. 30 226.982.749 176,158. 1232 159,403,851 
—V. 109, p. 1799, 1372. 


Shaffer Oil & Refining Co.— Definitive Bonds.— 
First Mtge: Convertible Sinking Fund 
Gold Bonds, due ie u Ft are now ready for delivery in exchange for 
interim certificates. ES ee ag vod - at the Ney apts | & Commer- 
T10e etc & — on Trust Co., New York.— 
p 


Snahivasda: Aalniias Copper Co., Inc.—Production.— 
1919—Nov.—1918. 1919—11 Mos.—1918. 
38 583,655 


RR SEE RE LITT 


poppe ats. Jomnwe Sameer 238, 853, 8,575,627 

eeeeceneemee 697 ,783 514,127 3,603,541 2,019,097 
Silver (om. Jinn csinnons 2,182 296 86,639 139,724 
nde apt ee EA 86.03 257.68 1,134.14 


—V. 109, p. 1993, 1898. 


Sinclair Consolidated Oil Corp.—Syndicate Dissolved.— 
The syndicate which underwrote the recent offering of stock at zee per 
share to the stockholders has been dissolved.—V. 109, p. 1993, 1615 


(Howard) Smith Paper Mills, Ltd.—Ca apttal Stock.— 
Sappiement letters patent have been issued, da Nov. 11 1919, 

decreasing the Capital stock from $3,000,000 to $1,537,500, such decrease 

bein effected by the cancellation of 14,623 un-issued common shares 0. 

$100) each, and increasing the Capital stock of the compan freak $1,537 

bo the Capital stock as reduced to the sum of $4,725,000.—V. 109, p. 


yy ae California Edison Co.—Bonds . Aaerieen. — 
Commission has authorized t to issue 
$7,509.000 6% 25-year bonds. Of this amount all me $1. red "000. it is 


said, is to to out part of the company’s construction 
which calls for an onan wre in the nem © ag ears, for > a wa ower 
plants and extensions, $41,800,000 nee is to be used 


notes issued in mend ah with pe A work now under wa 
Arrangements for the sale of oe! bonds. is stated, have b oon made 
throne a syadicate composed thes , trust & Savings Bank, E. 


and associates 
In a supplemental order issued | by the Commission the compa: has 
been granted authority to excha $1,970,000 of its 1915 debuntucen at 
par for $1,970,000 of aertan ¢ 1919 bonds at 97. The er requires that 


the company pay the Harris Trust & Savings Bank, t: trustee. a sum of money 
sufficient ws cover the discount on the bonds issued in exchange for the de- 
bentures. - 109, p. 1799, 1085. 


seantun California Iron & Steel Co.—Boné Offering. 
9056 noe Stnate Qe., & San Francisco, oo, ane oe iges = fag tre from 
and i es 
serial gold bonds, dated Ma: May 1 1 1919. du due serially May } DoD0 te to 1934, pi y 
Denom. $1,000. Subject to oF in the reverse order of numbering on any 


int. date at 103 andint. Int. M. & N. 1 at Los Angeles Trust & Sav. Bank, 
Trust , or office of Wil 


Francisco. Tax-exempt in State of California. Norma! Federal income 
tax of not to Ka i $ Byes paid by the company. Capital stock auth., 


$1,500,000; > 
Cc y has been ed in the operation of open-hearth steel] furnaces, 
the tolling of steel bars of all description, the manufacture of bolts, nuts 


for 


ting of a galvanizing d Net earn —- 


d rivets and the o epartment. 
the first ha’ piver depreciation, were at the rate of $166, 


the first half on 1919 
annum.—V. 106, p. 134 


Southern Soraties Gas Co.—To Increase Bonds.— 
e stockholders will vote Dec. 18 on autho an increase in its 
acne tress the b present aut horized amount of $10,500, 


te amount 000. 
ea rhe California RR. Commission has authorized the company to issue 
old notes or debentures to be sold at not less 


uired.— 
09,.p.1373. 


Gross receipts 
Exp., taxes, int., &c...- 
Reserves. 


rial 
=  ° vd ar re was to pay off debentures due Dec. 1 
and the balance to pay notes and accounts due as a result of construction 
work.—V. 109, p. 1615, 1280. 
Southern Oil & Transport Corp. —Control Acrut 
See Scottish-American Oil & Transport Co td., above.—V 
South Porto Rico Sugar Co.—Earnings.— 
1919. 1918. 1917 1916. 
$12,866,206 $11,448,242 $10,690, 741 $8,396,562 
9'739:467 8.756.391 8.072.783 Fatt yt} 
a 590,311 1,345.87 3 308.8 1,181,243 
keke is 4,763 319,507 312 298,900 
ig'210 (10)450;000 (20)823 1500.40) 1378,327 
(10)506.250 ....-..-- (18)606,840 


Common divs. (stock)... -------- 


Balance, surplus $42,454 $70,216 $114,670 $221,890 
* Reserves for working capital and depreciation.—V. 109, p. 1993. 


Southern Sierras Power Co.—To Issue Bonds.— 

The California RR. Commission has putherions. the company to issue 
$180.347 of ee ae” bonds, proceeds to be used for construction 
expenses.—V. 107, p. 483. 

Standard oil Co. of Indiana. 

E. G. Seubert has been elected Secretary and 
Stahl, retired.—V. 109, p. 1799. 


Studebaker peti. AE otes Called.— 
Provisions under which the company is calling for payment its total issue 








pt 
easurer to succeed G. W. 
wl 





and an annual volume aggpresating $5,000,000. Capital, 
and $500,000 Common. 
after dividends, taxes, Ja twee poe and new construction, $89,000; and net 
earnings for 1919 are estimated at $225,000 (after taxes, &c.). 
Ltd.— 
ia of 1,500,000 Shares at Par £1—Acquires Control.— 
e she compeny © through its London bankers, Barclay’s Bank, Ltd., and 
ca 1,500,000 shares of cap ital k, Peyenie 2s. i on copnentos. i 
on allotment, 7s. 6d..on Nov.29 and 7s. bs AJ Dec. 29 otal capital 
5,000,000 sha: 
Company. pls company formed in Muwland tor the 
Comes stock on Sout! a, Oil & Transport elaware has 
thon f for 2,000,000 pee A pa id shares of the com 
oon as authorized capital of the Southern Oil ue Comm. nA. $25. 
of 
hares of Common stock of $10 each, as which 10,000 Pre- 
ferred shares and 968,294 shares of Common stock ued. 
Purpose.—The re roposes out of the f the present issue 


Earnings.—The earnings for 7 months of 1919 amounted to $171,700 
Scottish yey Oil & Transport Co., 
A yoy tland, Ltd., are offering for subscription at 74 
auth res. A prospectus 
urpose of acq 
yn | 
acquire 550.000 f Common stock of $ 0 each of the corpora- 
000, divided into 50,000 8% Cumulative pref 
and 2,000,000 s 
have bean 
to establish transpo ities and storage and distribution” stations at 





of $15,000,000 7% serial notes on Jan. 1 1920 calls for redemption of the 
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issue as a whole or as to any one whole series at par, plus a premium of 1 fabric for aw phe ples ip new fo be en enlarged at a cost of 
in which notes shall be red: ed, and additional 1% for each f about $3,000,000, to increased demand 
ohne yeat thereaf ter to maturity, In ’ other words, issue notes will be | which ears output of the mills under a pom Delp Se: 


retired on Jan. 1 next at prices ranging from 101 to 109, based on maturity 
of each series.—V. 109, p. 2077. 


Sunday Creek (Coal) Co.—Reorganization Plan.— 
See ara & Hocking a & Coke Co. thave. —vV. 108, p. 1724. 


E. E.) Taylor Co.—Offering of Preferred Stock.— 
ane: late Co. Bosto "cam ihe New York, at ofering ng st 100 100 and ay. 
0 ve v. 
Mazarin’ in bret. 7% tock . $1,200,000; 2d Pref. stock, 7 9650°000: 


° 50,000; su lus, $051 279. No funded debt. 
Com. sat yea apany, manufacturer ¢ shoes, ae been i. ences rs) i for the 
lants are loca rockton an e Mass. 
bm ua, N. H. Net earnings after taxes and deprec. for ‘oe past. 13 


why ee averaged 4 times the amount required for the Ist Pref. di 


ba ga 102, p. 1167. 
Thom Tf SP Co.—Director.— 


George T’. Zimmerman, Treasurer, was elected a director to succeed 
[roman Davie, retiring. All other retiring directors were re-elected.— 
- 106, p. 606. 


(W. E.) Tillotson Mfg. Co., Inc.—New Financing, &c.— 
George W. Goethals & Co., Inc., New York, have purchased 
this company, and it is stated will make a public offering of 
the Common stock in the near future. A circular dated 
Dee. RS 1919 says in substance: 


Company.—Incorp. in New York to take over the business, assets ana 
Pail 0 of the Mass. corporation of same name. Business orga 
880, nes always been ed in the manufacturing of fine wonted foth 
the trade name of “Silver Lake Worsteds,’’ and knit woolen under- 
wear under the trade name of “Collins Health Underwear.’ Cpereone 
are conducted at Pittsfield, Mass., in pee nipped with 4 plants: (a) Silver 
Lake Plant, comprising a worsted mill 07 looms and a 
knitting mill complete with power house Ay -F yf 
peng necessary facilities; (b) West Pittsfield Plant, a a woolen 
yarn mill and nae & for dyeing yarn and for washing, finishing — 
ship ping the finished product. A new buildin ne, co comprising 67,200 sa. ft 
feilities of th has just | nets completed and wil be used to greatly 
the facili of tne pla 
Capitalization 


poe stock (no gees valad. 50,000 shares; 7% Cum 

Pref. stock, aus D000 (redacmedte after 1 (1934 <P 105.) All the 
Pref. stock has been taken by the former EE ee 
Earnings .—Average profits for the past 17 years cs been $175,000: p.a., 
or 11% on the sales. Operating profits for the —— i 1918, after 

‘ustments for y ey and abnormal! bonuses employees, 
were avout $213,000, or $3 20 share on the ou 

Management. —George H. Houston, of the frm of George Ww. 

& Co., Inc., will be President. 


United Drug Company.—-Stock Outstandi 


The outstanding stock as of Nov. 25 is reported offi ily as follows: 


Common stock (par $100), 282,499 shares, or_._......-.----- $28,249,900 
First Pref. stock (par $50), 204.750 shares, OF... 2.62 cceccecen 14,737 ,950 
Seen 5 2 ges (por 100), 17,066 shares, or.._..--.---.------- 1,706,600 
mest Se , Dp. ° 


United States Rubber Co.—Contract, &c.— 
See Winnsboro Mills below.—V. 109, p. 1615, 1468. 


United States Steel Corporation. Obituary Yo 
PR” Frick, a director of this coumeur, & Atchison Topeka & 
e Ry., Chicago & North Western R 0., Norfolk & Western Ry. 
Co., Pennsylvania RR. Co., Mellon National Bank of Pitts and 
Union Trust Co. of Pittsburgh, died at his home Dec. 2.—V. 109, p. 1707. 


Western Knitting Mills, Inc., Rochester, Mich.— 


Stock Ah jt Pam 
Co. and Fort Dearborn Securities Co., Chicago, are offer- 
Pa at $22 per share, 95,000 shares Common stock, ne perenne Total 
auth tstanding, 565 Oee Gateee. No bonds or pref. stock. 
in successful m for over 


and mittens, and abo J knitted wi 
from about $1,500 000 tn 1616 to $3,500,000 ie 1918" 


Western States Oil & Land Co.—To Increase Capital.— 

The egy it is stated, will yote Dec. 29 on increasing the ca 1 
stock from 1,000,000 shares to 10,000.000 shares. The Midwest Ref 
owns 51% of the capital stock.—V. 108, p. 1941. 


Weyman-Bruton Co.—Dividends.— 

The regular quarterly dividend of 1% % on the Preferred and 2 848 To 
the Common have been declared, Pie Jan. 1 to holders of record Dec 

» The aeons for providing for the constant growth of the ess, 
high cost of leaf to with the present 


together general financial con 
ditions, makes it omeanise to consider the declaration of an extra dividend 
at this time.—V. 108, p. 781. 


Wickwire Steel Co., Buffalo, N. Y.—Mer erger 
The Boston “Financial News” of Nov. 26 says: m ough official ‘an- 
nouncement is being withheld it is understood that the 
of Buffalo has p the Clinton-W. t Wire Co. It 
both th the Preferred stocks of the Clinton- Wright will pe called a6 110 Dar ab 
Regier in the year the Clinton Wire Co., te Morgan and 
the Wright Wire Co. were merged, and later the ‘Spencer Wire Go., was 
taken into the merger. Now the new combine is understood to have 
taken over by the Wickwire Steel Co. of Buffalo. 
© Wickwire Steel Co. was incorp. March 12 1907 in New York. The 
re ,% aaptes on ease ant 7 bebweus — a. 
o ¥s png actures nm, steel ingots, bars, wire 
yd ay inds, neue and tacks — authorized ca capital stock is 
e stock - 


oot aniah $5, 000,000 was having been 
pane as outstanding $2,500,000 det M. 


Dec. 1917. The compan 
gold vad Ry ag dated Nov. 1 1914 an dae! Nov. 1 1934.-—V. 108, p. 


Willys Corporation.—0Old Preferred Stock Called.— 
The announcement that the Willys Co existing ferred stock has 
been called for ayment at 110 refers to the % pref. stock of the former 
Electric Auto-Lite Corp. (now ae Willys Corporation), and not to 
illys Corp. 8% first preferred stock This 8% % stock has been oursandine 
for some years and provision was made for 2 retirement through recen 
‘Auto Lite Gormoestien: the New Process Gear Oo.” nd the D loci 
nm ear - a e Dusen 
Motors Corp.—V. 109, p. 1994. 


Winnsboro Mills of Mass.—Offering of Preferred Stock.— 
Lee, Higginson & Co., N. Y. and Boston, are offering 100 
and div. to yield 7% $4,000,000 7% Cumulative Preferred 
(a. & d.) stock. Par $100. 


Dividends Q.-J., first payment J 1 ble all or part 
div. date upon 30 days’ notice, qusten lops-ve 108 and phe | during 19 193 23 at 
104, 1924 at 103, 1925 at 102. 1926 — 1927 at 101. Entitled to $105 per 
share on dissolution. © mortgage without consent of 75% of the Pref. 


on 
15. 
the 


Data from Letter of Treasurer Henry C. Everett, Jr., dated Nov. 29. 

one sent States Be bver ae the prompt payment of divs . 
ms on 

fants needed, if the surplus of the mills should 


e insufficien: assures 
the retirement of the entire issue on 
a a neh mee YF ral (or before April | 1927, through the oper- 


Ca I. Present Financi aii 
Gupta (Apter 77% Ouran NO Bonds) Asthorioe & Qunenting.. 


wn eran nnn ese n sneer ene see ees ee 2,000,000 
in Mass. in 1917 and since been 
BP pu thy ony United States Rubber gegen grade 





Sr PSE coe Agen 1 1922), to retire all the Preferred stock, on or 
i Bs so purchasable, as caeee” * (922-26. ia. $500.00 pan My J call if 


—Proceeds ig! this issue, plus the 


mmon stock a » etn we. Iance Ceo ot 4188 toe oe Gold 
pA due Jan. 1 1921, (b) to retire a ye note of $150,000; (c) for pro- 
addition to the plant, including th m to our ind village. 


extensio 
to provide additional 


ephant of about G8 ENO ASS ( 2 
olin 863,022, 100 = Fist Pret ceo and 
% div. bi basis. ndica 


ft ee S Co Has ou 





000,000 Com now on an ted net profits for 
Toe Pacer iene Tene oe first six months, con- 
siderably exceed hich were amy rs Ove Oa after all charges 


including deprecia’ 

Earnings. wrotal a net yb an mong for year ending June 30 1919, after taxes 
and depreciation, were ty Te 0419, 5, equal to to 1.58 times the $280,000 dividend 
r v pceen on this new Pref 

he operations < the Mills will Samper uae the direc 
ace ot tere Greene & Co., ers, who ha ully operated 
them under the exis contract mrs U. 8. Rubber Co. 

iets. G.I Haro Gree (Free. ), Henry Cc. Everett, Jr. (Treas.), 
Charles L. Talbot (Clerk), Frank J. Hale ; R. E. Bamwell, Atianta, 
Ga.—V. 104, p. 958. 


Woods Mtg. C Co., Ltd., Montreal.—Ez —Exire D Dividend.— 


A bonus of 5% has been declared on geocts slang wie 
regular quarterly eg ey of 5%. —— Dec. 1 to Ay 
record Nov. 29. Ya ‘like amount » both, a at this time last_year ors yf 
107, p. 2015. 

ah regular uarterly Giviend of 13% © las 2 IP snd 134% on Cine 

uarter’ ond “A” on 
“B'” preferred stock ay Saas { 1820 
holders of record Dec. 20. Ee 


Oihe dice 
on the Common stock.—V. 109. p. 1280. 








CURRENT NOTICES 


—Westinghouse, Church, Kerr & Co., Inc., of 37 Wall St., New York, 
announce the appointment of Russell W. Stovel (recently Lieutenant_ 
Colonel, Engineers, U. 8. Army) as a consulting engineer. Mr. Stovel had 
direct charge of the Paoli and Chestnut Hill electrifications of the Pennsyl- 
vania RR. and the Elkhorn grade electrification of the Norfolk & Western 
RR. With the American Expeditionary Forces in France, Lieutenant- 
Colonel Stovell served as Chief of the Terminal] Facitities Division of the 
Army Transport Service. As a member of the Westinghouse organization 
Mr. Stovel will devote his entire time to the electrical and mechanical 
features of their work. 


—Edward B. Smith & Co. of Philadelphia and New York City announce 
that Herbert H. Dean has withdrawn from the firm and that the firm has 
been dissolved by mutual consent. A new firm has been formed under the 
same name to carry on the general business which was heretofore conducted 
by the old firm in Philadelphia, New York and elsewhere, the following 
constituting all the partners in the new firm: Albert L. Smith, Robert P. 
Cregar, William Alden Pratt, Thomas Newhall, Frederick Seagrave and 
Radcliffe Cheston Jr. 


—‘‘Nitrate No. 1"’.—The design and construction at Sheffield, Ala., 
of the Government's great nitrogen fixation plant, Nitrate No. 1, daily 
capacity 60,000 lbs., of ammonia, is described and illustrated in a very 
handsome pamphlet, issued by the J. G. White Engineering Corporation, 
which built the plant and thus made effective the chemical plan of the 
General Chemical Co. Compare V. 109, p. 1791. 

—Sherwood & Merrifield jointly with the American Trust Co., of this 
city, are advertising and offering for investment in last week's issue of the 
“Ohroncile,”"’ $2,300,000 City of Dallas, Texas, 444% bonds at prices to 
yield 4.65% income. Special descriptive circular will be supplied on re- 
quest. General particulars of the bonds appear in the advertisement. 

—The attention of financial institutions and investors is called to the 
attractive list of First Mortgage Bonds of Trunk Line Railways offered 
by Redmond & Co. at prices yielding from 5 to 6% over a long period of 
years. For further particulars see this firm’s advertisement on another 
page. 

—The Corporation Trust Co. has been appointed transfer agent for the 
stocks of the Radio Corporation of America, and those of the Inter-Coast 
Lumber Corporation, and registrar for the stock of the Automatic Type- 
writer & Service Co. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of stock of the Standard Oil Co. of New Jersey, the Pierce Oil Corp. 
and the Aluminum Manufacturers, Inc.; also disbursing agent of dividends 
on the common stock of V. Vivaudou, Inc. 


—Douglas Fenwick & Co., 34 Wall St., this city, in an advertisement 
elsewhere in the ‘‘Chronicle’’ to-day recommend the purchase of Arkansa® 
Natural Gas common stock ‘‘when, as and if issued.”” The firm outlines 
their reasons in the advertisement. Telephone is John 340. 


—Graham Adams, Vice-President of the Railways Development Cor- 
poration, and formerly Assistant Secretary of the Cuban-Sugar Syndicate 
Corporation, is now associated with F. J. Lisman & Co. of 61 Broadway, 
this city. 


—Miller & Company announce that 
will have installed a private wire connection with Messrs. C. oo 
& Co. of Boston, Mass., as their ent. 


—Rich, Cleaves & Co., dealers in commercial paper at 85 Devonshire St., 
Boston, announce that James H. Marshall, formerly associa wi 


H. Burr & Co., becomes a member of its firm effective Dec. 1. 


—-Moyse & Holmes, 67 Exchange Place, New York, announce the estab- 
lishment of a department for dealing in inactive securities of the higher class 
which are not listed on any exchange. 


—E.T. Konsberg & Co. announce the forma! o; 
enlarged offices, bank floor, Monadnock Block, 
vard, Chicago. 


= voseph Gilman has succeeded to the firm of Gilman & Clucas and 
will uct a general investment 3S and stock business at 34 Pine 
Street under the name of Joseph Gilman. 


—Charles E. Doyle & Co. have issued a booklet containing on an anal ee 





ing Monday, Pw: 


ming of their new and 
ry West Jackson Boule- 


of the | sugar com giving the. comparative earnings and 
bearing on future 

—Wm. R. Compton Co., 14 Wal St., are advertising a December list 
of municipals on another rena yey this issue. The Eavaneenens income on 
these bonds ranges from to 5.625%. 

—Moyer & Compan ag my and brokers, Philadelphia, Pa., recentl 
issued a circular Philadelphia Rapid Transit Company and 


—Edwin Bancker and John Hartlieb have formed the new firm of Edwin 
Bancker & Co. at 51 Exchange Place, this city. 


—Columbia Trust Co. has been appointed registrar of the capital stock 
of American Thermos Bottle Co. 


Trust Co. has besn appointed registrar of the stock of the 


ccessfully —American 
of cord : Hercules Paper Co. 

















Dec. 6 1919.] 


THE CHRONICLE 





2179 





——_— _ 








Beports aud Documents. 





PARISH & BINGHAM CORPORATION 
(Organized under the laws of New York) 


STATEMENT{TO NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF ITS 
CAPITAL STOCK 


(without nominal or par value) 
(Certificates transferable in Boston, Cleveland and New York) 





New York, October 17 1919. 

Parish & Bingham Corporation (hereinafter called the 
Corporation) hereby makes application to have listed on the 
New York Stock Exchange temporary interchangeable cer- 
tificates for 150,000 shares (total authorized issue) of its 
eapital stock without nominal or par value, which are issued 
and outstanding, with authority to substitute permanent 
engraved interchangeable certificates on official notice of 
issuance in exchange for outstanding temporary certificates. 
All of said stock is full paid and non-assessable and no per- 
sonal liability attaches to shareholders. 

The Corporation was organized under the laws of the State 
of New York July 31st 1919 with 150,000 shares capital 
stock, without nominal or par value, to acquire and did ac- 
quire the entire capital stock outstanding of the Parish & 
Bingham Company and through that the assets and property 
of every character, whether tangible or intangible, and as- 
sumed the liabilities of the Parish & Bingham Company 
(hereinafter called the Company), an Ohio corporation. — 

The duration of the charter is perpetual. Charter filed 
with the Secretary of State of New York July 31 1919, filed 
with the County Clerk, County of New York, — 11919. 
The amount of declared capital with which the Corporation 
began business was $750,000. 

The Corporation has no funded debt. ; 

The 150,000 shares of the Corporation have been issued 
for the exchange of $832,300 par value capital stock of the 
Company, being all the outstanding stock of said Company 
of the par value of $100 per share, and for $1,600,000 in 
cash to provide operating eapital for the Corporation. 

In accordance with the terms of its charter, the Corpora- 
tion is e ed in the business of manufacturing, buying, 
selling and generally dealing in automobile frames and auto- 
mobile parts and all or any other articles consisting, or partly 
consisting, of stamped, cast, welded or otherwise worked 
or converted iron, steel or any other metal or material. 

The principal business of the Corporation is the manu- 
facture of automobile frames and other parts of automobiles, 


including brake drums, running bo , torque arms and 
step hangers. ‘ 
The Corporation is suecessor to the Company organized 


under the laws of Ohio December 29 1911 with authorized 
issue of $1,000,000 capital stock, par value $100, of which 
$244,000 was issued to the stockholders of the original com- 
pany, a West Virginia corporation, for_a like par value of 
stock of said company. The original business was estab- 
lished in September 1894, incorporated under laws of West 
Virginia, with an authorized capital of $50,000; increased in 
1901 to $100,000; increased in 1904 to $250,000. The com- 
pany manufactured watch cases, rings and backs, metal 
type for printing and general die sinking work. About 1900 
started manufacturing curryeombs and in 1904 started manu- 
facture of automobile frames and bicycle staffs. By 1907 
bicyele business practically dropped and automobile frames 
became the chief product. 

The plant of the Corporation is located at West 106th 
Street and Madison Avenue, Cleveland, Ohio, on the line 
of the Lake Shore & Michigan Southern Railroad. It owns 
in fee simple about eighteen and one-half acres. The plant 
consists of ten buildings, with a total floor space of 275,000 
square feet, the two main buildings each being 900 feet long 
by 100 feet wide and one story high. All other buildings 
are two stories in height. All have been built since 1913 
and are all concrete and steel construction, modern in equip- 
ment and protected throughout by sprinkler system. 


OUTPUT OF AUTOMOBILE FRAMES FOR THE LAST FIVE YEARS, 


NOLS io a Wivawtaaddeteeien BID SEPTIC | ee ecins co csuntneoces 839,058 
REP el BE Se RSIS MES. ot ME BEAGES. -mbnowdbosenceneases+ 418,022 
[PES nnccebdnaied bbdbedon 664,144 


The estimated production for 1919, based on production 
of 577,045 frames to August 31, is 930,000 frames. Esti- 
mated sales for the year, based on sales of $5,079,373 to 
August 31, are figured to be about $7,500,000. 

The Corporation employs at present about 1,400 men. 

The earnings of the Company for the past five years have 
been as follows: 


Sales. Net Profits. 
12 months to December 31 1914.._____--- $1,189,173 $329,814 
12 months to December 31 1915_....._._- 1,772,908 585,849 
2 to December 31 1916_.-..----- 3.541.870 1,076,146 
12 months to December 31 1917_.._.____- 5 .749 764,908 
12 months to Me SeeOs ei ck. 5,678,508 469.692 
Cash dividends id from inception to July 31 1919, 
and amount of stock outstanding: 
1912 65% $244,000 1916 30% $900,000 
1913 90% 244.000 1917 30 300 
20 244,000 15 847.400 
1914 {38% 732,000 1918 Be - 150 
%, ‘000 1919 25 832°300. 


In addition to the above, a stock dividend of 200% was 
declared in 1914. 


INCOME ACCOUNT FOR THE YEAR ENDING DEC. 31 1918. 





a CU ei ee a eas $5,678,508 29 
Cad 06 DMM... .cccdviacctsdounaduiieal dneicvanbek Lacs 4,417,344 13 
DGameinateartng Pre oi 1,261,164 16 
General, dduninktrative and Selling Expenses -___._..__.- " 188,583 33 
Oo dE RE TRE Se POR, SN Sih ok ,072, 
Other mee a 072.50) &© 
SROOPEES MNO oo ce a ee $14,115 99 
Gas NG Se che, oc Rees 1,865 47 
Proftlt.om Gbeel GON ...6o.< ou seis 2h a en 62,304 12 
M BO .o on kwebenenéeadeucocwaulnne 2,053 35 
80,338 93 
Other Ch os: $1,152,919}76 
peter et EO I REN ET SII US 0 ,887 93 
Amortization of Buildings ............____ 1b ee 64 a 
118,227 57 
1,034,692 19 
Federal Income, War and Excess Profit Taxes __._..._._____ . $85'000 oo 
OF sy | SeeeR ry Seep en mse E 9 ,692 
Cath DivilenGe PUbS> i225. oko bu cock cae ees eee *t6T 402 bo 
TO CNR io oirescacdntccnceendekcdeieieas acco $302,289 69 
SURPLUS ACCOUNT FOR THE YEAR ENDING DEC. 81 1918. 
Surplus January 1 1018... 02. 35 $1,013,475 20 
Add: Profit for above period (less dividends paid) 302,289 onl 315.764 80 
Amount paid in excess of par value of capital ome 
stock returned to Company in settlement with 
ores o7 mame sigh eaiise inne sala oc ce ee idee $12,500 00 
Provision for redemption of 151 
shares held by former employee. 90 00 
For 5% dividend on same_______ 755 00 
$29,455 00 
Less: Balance in reserve for contin- 
gencies from —— 1916 trans- 
erred to this Reserve__....__- 699 19 
$28,745 81 
—_ 41,245 81 
Net Surge. 5: satis dithicteacdinae ditindae cbse caaa $1,274,519 08 
——$———_______.4 
BALANCE SHEET AS OF DEC. 31 1918. 
ASSETS. 
Permanent: 
Mam Metetes 5655 sided edad deinaecm abies $111,390 00 
Ra ERE EIS Te RTE GI 724,173 89 
Machinery and Equipment................ 692, 70 
Office Furniture and RSS OF 16,237 67 
DORE . caanindnnmeiiniiiimiascods 27 ,002 28 
$1,571,107 54 
Less: Allowance to reduce to Depreciate Book 
Value December 31 1916.......--......-.- 87,713 37 
1,483,394 17 
Current: 
Cash on Hand and in Bank..............-. $78,011 55 
U. 8. Liberty Bonds: 
Company SE PALIT BORG. EE ,000 00 
Employees—Net Balance due 24,562 50 
Accrued Juterest .....-.--- 4,533 00 
279,095 50 
OU. ©. Fite Bee. oo SS onlctbasennceensnn. 1,873 25 
Accounts Receivable: 
Oustemegt  csndsnsessadion $450,559 27 
Less: Allowance for Doubtful 10,600 00 9.850 27 
U. 8. Government Claim—subsequently paid 119,229 
Inventory (at cost or less): 
Raw and in Process: 
Material on Hand_-_-_-..-- $1,225,699 32 
Material in Transit ...-.-- 4,789 20 
——————. 1 260,488 52 
2,179,257 49 
Other Assets: 
Personal and Miscellaneous and Accounts 
ee Rn Ss dl AF ETE IT Sy ER 21s ig $18,131 60 
Suspended paceuete any TH TR BA SS pains 21 — $l 
1 Z tC on COTE cncanannoe 
a 39,837 89 
Deferred: 
Unexpired Insurance Premiums............ $15,440 77 
evepesd —_ me N og ha wiaknaneenciia 9.50 2 
7 tion and Person ‘axes.... : 
eetaitadain teas 29,018 53 
$3,731,508 08 
lS 
LIABILITIES. 
Capital: 
masts .. 22 cctavccocdsenbdbainedaiae $1,000,000 00 
oe 3 EE GES ea ee ‘£08 + 
In Treasury ---------------- , 152,600 00 
P ——————-_ $847 400 00 
t: 
otbunts Meqdbile...<~.-.-ussibcccah canes $247,718 96 
GRR PAPGEEO o<cccnnccodsethtaendd ,000 
Unpaid Pay-roll----.-.-.----------------- 51,247 62 
Customers’ Credit Balances.-............... ,032 
Pe re Le oN a 4,145 02 
Vs 1,015,144 00 
es: 
‘Provision for estimated Federal Taxes and 
Reserve for Contingencies --...........- $565,000 00 
Proviies, for redempt of stock in once 4 
value together 
ividend in connection with of 
151 shares of employees’ stock .....__._ 29,445 00 
594,445 00 
SEGRE’ 2. < cine cechwnctiinnednbntinnnaiieuetaawcusees 1,274,519 08 
$3,731,508 08 
oS 
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INCOME ACCOUNT FOR SEVEN MONTHS ENDING JULY 31 1919. INITIAL BALANCE SHEET (NEW CORPORATION). 
a. siipdinamaandatiningl $4,277,073 73 Ae et Aapest 7 1999 after gi effect to the acquirement by it of all of 
inastiioends the and the of all of the old 
Cost of Sales. _......-----------------------0-------=-- 5.551.578 0S Company as of the close of business July 31 1919. 
SEE EEL AES $739,699 78 ASSETS. 
Administrative, Selling and General Expenses._.....-.---- 85,865 07 — « ae OE Se $111,390 00 
No wadbawticodncosonmononinapeed $653,834 71 one eg eee gosee S719 088 23 
Other Income: furniture and Fixtures... 17052 26 
OG ciccccoccaceesnmecces $913 93 DEED cictcncccneubooe 10,492 67 
RR Se 8,675 23 Patterns in progress---------- 20,921 82 1,539,083 81 
ES ee eny ee 1,023 55 Tracin 539, 
10,612 71 DB ocwenccnensnncnnnnnoe no neneecone ‘ oi eens ea 
t: ’ ’ 
$064,447 42 Cash: On Hand and on Deposit.......----- $1,746,933 39 
Bad Accounts Charged Off............---- $184 23 . 8. Governmen : 
SN oii ctniincctnkpninnneceas 25,007 30 tee Te 6S 
ut ale nb Uibtadineemom 16,475 14 —_—————._ 17,182 83 
Loss on U. 8. Liberty Bonds Sold........--- 17,859 50 50,526 17 (assume Recetv: ply: me $523,974 43 
: accounts and discounts... -_- 10,000 00 
$604,921 25 ————-__ §13 974 43 
Provision for estimated Federal Taxes_...........-------- ,000 00 aeons, tine cost or less): 
CNET. epreseumensasesemsinin $404,921 25 on Hand.... $480,529 77 
I sn ncesnnsnuauainibie 208,075 00 In Transit -... _ 41,836 35 $522,366 12 
Work in Process...........- 797 005 52 
To Surplus.....----------------------------nnnnnnnwn $196,846 25 Factory Supplies .......... 88.811 62 |. 193 06 
SURPLUS ACCOUNT FOR THE SEVEN MONTHS ENDING on —————_ 3,686,273 91 
JULY 31 1919. Personal and Miscellaneous Ac- 
Surplus as of December 31 1918....---------- $1,274,519 08 SE xotiainnnsagh tgp esiem $10,023 53 
Net Profit for above period (less dividends paid) 196,846 25 sari oeka Miscellaneous Notes Receivable 13,456 $23,480 03 
Less: Provision of Reserves for special contin- ae Suspended Accounts Receivable. _.........- 20,587 86 pape 
Gencles. .. 2.2 nnn ne nn noe eon nnn n nnn oe $100,000 00 Deferred: . 
Less: Transfer to this Reserve of Reserve pre- Organization Expense—Unamortized ...._- $57 .589 84 
viously carried on books to reduce the ap- . Unexpired ED eats 19,464 45 
sound value of permanent assets at Ce w oe = Notes Payable---------- + ph 
December 31 1916 to the appreciated book Rees ree 
te Se Qc cnniccdcmoncamandanbine 87,713 37 13.908 100,770 49 
; $5,486.586 10 
Be Ton cco cccccveccccccncacdnccknouncannalkwnil $1,459,078 70 pianeteviees as 
Capital: ; 
BALANCE SHEET AS OF JULY 31 1919. in accordance with the Stock Corporation Laws 
ASSETS. peamenh toe yg and outstanding issue 
Permanent eee of 150,000 SU cesiecindiiaehdicsmnshipediieetuiiienaes $750,000 00 
EEE ertonrenretonnnennanee onehaee *Notes Payable: For Money Borrowed— 
Building -------------------- 719,056 22 From Banks $425,000 00 
Machinery and Equipment.... 771,560 84 ie cc re er 2 
Office Furniture and Fixtures_. 17,052 26 For Unpaid Purchases and Ex- 
DOE ccctiwtnectsonsene 10,492 67 a ara a ’ 
U UR i etiincmames 95.331 80 
Cos aise: oe heipatmmaea wenn 1,650,473 81 Customers” Credit Balances. ——- 14736 47 
ings m ees’ ents on Lib- 
Tracings -..----------------------------- 5,000 00 ety receomage:” atecetcna 8 18,321 00 
. ——— $1 655,473 81 psi ————— £36,050 46 
Cash on Hand .............. $3,683 13 Taxes—Real and Personal _... $12,476 04 
ON EEE TIE 143,250 26 qumee—Corperetion BERS SRE oe 359 37 
146,983 39 Taxes—Capital Stock (1919) -- 1,494 50 
$ ’ W: 79 
U. 8. Government Securities: ater .......--------------- 488 14.818 70 
Liberty Bonds, 4th 4s -... $17,150 00 —————— 976;778 16 
Thrift Stamps --..-..----- 32 83 17.182 83 Regewens P shel 
’ visions for un ance 
Accounts Receivable Federal Taxes 1918 and Re- 
EEE En ee a $523,974 43 serve for Contingencies. -- ~~. $285,929 24 
Less: Allowance for doubtful ee ee Federal 200.000 00 
‘ accounts .-.--------------- 10,000 00 nmewie 30. ee . $485,929 24 
Inventory (at cost or less): ’ Reserve for Special Contingencies........ .- 100,000 00 585,929 24 
Raw Material: CE ii icscicticcoewaliens siibisi nicks hija nesibiibaas, imeceitinialaad 3,173,878 70 
On Hand_...-- $480,529 77 pre gence 
In Transit _... 41,836 35 $5,486,586 10 
$522,366 12 egtece naid. arcane 
Work in Process_-..---------- 797 005 52 Note.—The average rates of depreciation for the Corporation will be 
Factory Supplies ...........- 88,811 62 approximately the same as used by the Company, that is: Buildings 2%, 
1,408,183 26 Machinery 6 2-3%. Motors 10%, Automobiles 33 1-3%. Separate ac- 
————- 2,086,273 91 | counts for main ce and s are kept and charged against the 
Other Assets: operating results of each year. 
ie cme roe The fiscal year of the Corporation ends December 31. 
Miscellaneous Notes Receivable 13.456 50 on si The annual meeting is held at the principal ae ¢ - 
: Corporation, 27 Cedar Street, in the City of New Yor 
Suspended Accounts Receivable........... t ’ “tof , id 
Des . emia 52,067 89 | State of New York, =. the third Teeny ae “— 
prved: The directors elected annually are: S. J. Wainwright Jr. 
Insurance Premiums___......._- ; . ’ 
Prepaid interest on Novos Payable ec eoA I *"2:250 18 James Scott, James N. Cooke, Pittsburgh, Pa.; James A. 
F ia Co nitel oaks Was GRR nn 1,162 ayne, New York; Nathan A. Middleton, Boston, Mass.; 
Prepai ital Stock ’ =. pag ty ’ 
Prepaid Expenses nese cct2---7- 19848 68 James F. McLaughlin, North Redgerville, Ohio; Agnes D. 
43,180 65 | Morse, Cleveland, Ohio. ; : ; 
$3,836,996 26 The officers are: 8. J. Wainwright Jr., Chairman of the 
eranrerers Board; James Scott, President; Agnes D. Morse, Vice- 
Capital: 7m. President and Treasurer; James N. Cooke, Vice-President; 
Ne ht $1,000,000 00 H. C. Royal, Secretary. : 
Less: Unissued or in Treasury.............- 167,700 00 = sie bn Certificates of stock are interchangeable between New 

Current: . $832, York, Boston and Cleveland. : 

“Notes Payable for Money Borrowed from Transfer Agents: The Guaranty Trust Company in New 

Accounts Payable for Purchases =—=—S*=CS $425,000 00 York; International Trust Company in Boston; The Citizens 

“ ixpenses......--.---=-- $391,470 35 Savings & Trust Company in Cleveland. _ 

Gelseuerd’ Geelhs Walases rk rt | 4 istrars: Central Union Trust Company in New York, 

Banas Te on Lab- the t National Bank of Boston, the First Trust & Sav- 
Bi op ggitt mocnctnlee 18.00 ne ings Company of Cleveland. 

4 ish iic a PARISH & BINGHAM CORPORATION, 
Taxes—Oorporation lh mnt "359 37 By AGNES D. MORSE, Vice-President and Treasurer. 
‘Taxes—Oapital Stock (1919) __ 1,494 50 
Water ----.---- 2-2-2222 488 79 —a : 

14,818 70 0 -5:688 32 | This Committee recommends that the above described 

te 4 bal : temporary interchangeable certificates for 150,000 shares of 

Federal Taxes 1918 and Re. Capital Stock, without nominal or par value, be admitted 

At Soe Coumnoenaies ---- $285,929 24 to the list, with authority to substitute permanent engraved 

Tares 1919..-.----. —_ a 200,000 00 interchangeable certificates on official notice of issuance in 

sh Cen < $485,929 24 exchange for outstanding temporary interchangeable cer- 
Reserv pecial Contingencies. ___..____ 000 00 595.929 24 | tificates in accordance with the terms of this application. 

Surplus ......-..-----------------2---------. 2... 1.459.078 70 Adopted by the Governing Committee Nov. 25 1919. 

—— $3,836,096 26 E, V. D, COX, WM, W, HEATON, 
*Since paid by New Company. z Guanaienseeames Secretary. Chairman. 
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The Commercial Limes. 


COMMERCIAL EPITOME 


Friday Night, Dec. 5 1919. 

Buying is still very brisk, despite the bituminous coal 
strike, which is being illegally continued in defiance of the 
Court. There is as demand for peas but naturally 
the supply dwindles with production hampered by a coal 
scarcity. The industrial situation is of course far from 
being satisfactory. In Eastern and the Central Western 
States many plants have had to close. The pinch of the 
coal scarcity is felt even in New York. There will be less 
coal used. Street cars and subway trains will not be heated. 
There are reports from Washington that the strike is losing 
ground. None the less the fact must be recognized that 
coal is scarce over a vast territory of this country and that 
manufacturers feel it. To make matters worse for the 

ple the weather has been down to zero with heavy snows 
in such States as Iowa, Nebraska and Kansas, and the peo- 
ple are suffering from cold. Retail and jobbing trade has 
suffered in some sections from a reduction in the trading 
hours due to the coal searcity. West of the Alleghanies 
the pinch is particularly felt. Steel mills, furnaces, fac- 
tories and industrial plants of all sorts have in mahy cases 
had to close down. Non-essential industries are being 
frozen out for the time being. Naturally prices have been 
rising. Grain has risen from a fear that a shortage of coal 
on ‘the railroads may interfere with the marketing of the 
crop. Food in general is higher, Prices of eggs are up 
sharply. Fancy beef cattle are higher at Chicago. Cotton 
ase are rising. There is a sharp advance in raw silk. 

uxuries are naturally advancing in pice. They include 
watches and silk goods. f ; 

On the other hand, the industries in the big section lying 
between the Alleghanies and the Atlantic coast are less 
affected by the soft coal scarcity, whatever may happen 
should this searcity continue for any length of time, and 
supplies of anthracite be doled out with strict economy. 
And, as already intimated, buyers are keen to lay in addi- 
tional supplies of goods. Premiums for prompt delivery 
arerising. The export trade, however, has naturally suffered 
from new low rates of exchange. Taking the situation as a 
whole, it is quite the reverse of unfavorable, aside from the 
one question of fuel. To all appearance, given plenty of 
fuel, the industries of this country would move ahead with 
big strides under the impulse of an extraordinary demand. 
A Washington dispatch quotes C. B. Ames, Assistant 
Attorney-General, as saying that the coal strike is breaking. 
He adds that the coal miners are gradually returning to their 
work. There are now about 50% of the miners at work, 
according to Judge Ames. This means that approximately 
250,000 men are producing coal, and unless there is a change, 
officials believe that coal production figures will increase 
from now on. Attorney-General Palmer urges the American 
people to stand firm in the contest with the coal miners who 
refuse a raise in wages of 14%. He says that otherwise coal 
prices will be high for three years to come. Certainly it 
seems time to put some check on the rapacity of labor and 
to pay more heed to the general welfare. 

It is estimated 8,000 plants, employing 300,000 workers 
in the Chicago district, and over 1,000,000 workers in the 
Northwest, may have to shut down for lack of coal. T. W. 
Proctor, regional coal director for the Northwest, says there 
are only 8,000 cars of coal available for 30,000,000 people 
and confiscation of supplies in schools and private stocks 
is non-essential classes may be necessary. Schools have 
been closed in Springfield, Lil., Cheyenne, Wyo., and other 
cities. Business hours in retail stores, except drug stores 
in the Southwest have been limited in some cases to half a 
day. Chicago has limited working hours, curtailing local 
and suburban transportation service, shut off display signs 
and has taken other drastic steps to save coal. The coal 
reserves of the Chicago gas and electric companies are 
sufficient for three to four weeks. The shortage of coal at 
the pumping station threatens the city with water famine. 

Bunkering of all foreign ships in American ports is to be 
stopped at midnight to-night This will hurt export trade. 
Passenger train servce on railroads is to be curtailed, to 
conserve coal. Other restrictive measures are to be put into 
effect as rapidly as necessary to save the people from suffer- 
ing. An order has been issued by the Fuel Administration 
for a stoppage of all non-essential uses of heat, light and 
power. Cotton for December delivery for various reasons 
sold on the 3rd instant at 40 cents per pound, the highest 
on record under the future delivery system. And member- 
ships on the New York Cotton Exchange have risen to the 
high record price of $26,000. 

The secret of ruling high prices for everything is, of course, 
lessened production through shortened hours of labor, less- 
ened efficiency of labor and sharp competition in buying to 
replenish a world depletion of supplies brought about by the 
war. Raising wages does no good; it sharpens the demand 
without increasing the supply. What is needed more than 
anything else is Aestiee, production through longer hours 
of labor and more efficient workmanship. Anything else 
only sets up the well-known vicious circle. Nothing but 
increased work will increase production and relieve society 
of its present perplexities and downright suffering in which 
labor inevitably shares through its own shortsighted folly. 





aad 





The textile unions of Fall River and New Bedford voted to 


accept a 121446% increase instead of 25% demanded. 
The operatives at Fall River returned to work on the 2d 
inst. after a one-day strike. As an instance of the exorbi- 
tant wages d labor in this city, the Building Trades 
Employers’ jation and the New York Building Trade 
Council have signed a wage agreement for 1920 which pro- 
vides for pay. of eight hours ing generally from $6 to $8 
pe day, the extremes being $4 50 for mere electrical workers’ 
elpers up to $16 a day for hoisting engineers. These re- 
markable terms had to be agreed to by employers in order 
to secure uninterrupted production in 1920 and start up 
building long delated. But building would be much more 
active than it is but for high costs of material and labor, 
The proprietor of a large hotel at Chicago has made a 
sweeping reduction in prices for rooms and food as a “‘move- 
ment back toward reasonable profits."” He adds “every- 
body knows that this is a day of extortion.” ‘Get it while 
the getting is good seems to be everybody’s motto. The 
hotels are the barometer of business. If the hotels start 
cutting prices other businesses will follow.’’ The hotel 
prices in New York for rooms and food are certainly, in 
many cases, extraordinarily high. 
STOCKS OF MERCHANDISE IN NEW YORK. 
Dec. 11919. Nov. 11919. Dec. 1 1918. 
6 702,749 


Ooffées, Brasil. - oo. Se bags.711,936 41,206 

Oottee, Java... ewe coe mats. 7,868 7,126 13,624 

Coffee, other... omiin Se ono > ,639 345.569 374,925 
Op ER Re Sir ip Be Nesp. tons. 16,495 58,7 18,074 

WENO iS ea eee ee o.——Not published during war—— 

ERE TRG tS TTS * bales_ .796 45,: 64,831 
Se. . <oonctinds eee s. 5,800 6,800 16,200 


LARD lower; prime Western, 24.35@24.45c.; refined to 
the Continent, 28¢.; South America, 28.25c.; Brazil, in kegs, 
29.25c. Futures have been irregular generally within narrow 
limits, rising only to react. It is noticeable, however, that 
the firmness of corn and hogs has had less effect than might 
have been expected. But foreign exchange has fallen to 
new low records. Packers have been selling. Exports last 
week were 6,326,000 lbs. The monthly stock statement was 
bullish. On Dee. 1, the supply of all kinds at Chicago was 
19,667,400 lbs., against 27,292,072 lbs. on Nov. 1, and 39,- 
724,282 on Dee. 1 last year. But while all this is bullish 
the fact remains that the cash demand has been slow. On 
all the bulges houses with stockyard connections have been 
sellers at Chicago. To-day prices declined and they end 
lower for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


c Mon. Tues. Wed. Th 
January delivery_..cts.23.70 23.60 23.87 23.60 23.55 23.52 


PORK steady; mess, $47 50 nominal; family, $52@$53; 
short clear, $44@$51 January pork closed at $3515, a 
rise for the week. Beef unchanged; mess, $22 @$23; packet, 
$25 @$26; extra India mess, $49@$50; No. -1 canned roast 
beef, $3 50; No. 2, $7 25. Cut meats firmer; pickled hams. 
10 to 20 lbs., 2354 @24%c.; pickled bellies, 27 @28e. Butter, 
creamery extras, 74@74'%c.; other grades, 53@73%c. 
Cheese, flats, 25@33ec. Eggs, fresh gathered extras, 90@ 
92c.; first to extra first, 834@89c. 

COFFEE.—On the spot has been quiet but firm; No. 7 
Rio, 1534¢.; No. 4 Santos, 25@26c.; fair to good Cucuta, 
25'44@26e. Futures have advanced. Consumption in this 
country is said to be increasing rapidly. And there are those 
who look for increased shipments from Brazil to Great Britain 
which, it appears, has just removed the embargo on coffee 
exports. Houses with Brazilian connections have been 
buying here. Both Rio and Santos quotations advanced, 
and New York has shown a readiness to respond to such a 
lead. Europe has bought to some extent. The Brazilian 
stock at New York on Dec. 1 was 711,936 bags against 702,- 
749 last year; total in sight, 1,592,407 bags for the United 
States against 1,550,339 on Nov. 29 and 1,015,648 on Dee. 1 
last year. How the coal scarcity at the West is going to 
affect business remains to be seen. It may not be very pro- 
longed. To-day prices advanced 23 to 33 points and end 
higher for the week. 


Dec....cts-14.75@14.80 | March. cts.15.18@15.20 Sept. _-cts.15.18 15.20 
S-14:95@15.00|May ----. 15.28@15.30 | October...15.18@15.20 
tomy ja... 13:38@15.40| 


SUGAR still 7.28¢. for centrifugal, 96 degrees test, Cuba 
and Porto Rico. Offerings of new crop raw sugar have been 
small. The first receipts of the new crop at Cuban ports 
were reported on the 2d inst. They were only about 3,200 
tons, but they were the earliest arrivals on record. Eight, 
mills are grinding against two a year ago. The number wil 
increase rapidly. The weather in Cuba has been good for 
the growing crops. No sugar, however, is offered for Decem- 
ber arrival. What is wanted is sugar that ean be utilized 
in time for the Christmas trade. It is said that consumers 
are bidding all sorts of prices in Cuba, so great is the anxiety 
to obtain supplies. It appears that 844 cents has been bid 
for the first half of February and 94% cents paid for the 
second half January, all f.o.b., Cuba. Second half of 
December loading 10% cents. The War Trade Board now 
allows Cuban sugar to be imported on individual import 
license. Attorney-General Palmer has announced -that 
Governmental control of distribution and sale of sugar will 
end on Dee. 31. 

OILS—Linseed in good demand and higher. For forward 
to April delivery $1 87 is quoted, and April-September 
$1 62. Some crushers quote $1 77 for car lots. There has 


been an unusual demand in the paint trade for paints and 





oils due to the large amount of building throughout the 
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country. Lard, strained winter, steady at $1 80; extra 
$1 70, Cocoanut oil, Ceylon bbls. unchanged at 18@18 Yye.; 
Cochin 19¢. Olive $250. Corn oil refined steady at 22c. 
Cod-Newfoundland $1 12@$114. Spirits of turpentine 
$1 64. Common to good strained rosin $17 00. 
PETROLEUM active and firm; refined in barrels 19.75@ 
20.75¢.; bulk, New York, 12@13c.; cases, New York, 
23.75@24.75e. Gasoline in good demand and steady; 
motor gasoline in steel barrels, 2414c.; consumers, 26 ve.; 
machine, 41'4c. Oil drillers completed 2,509 new wells 
in the principal American fields during the month of Novem- 
ber with an initial production of 449,083 barrels. The new 
roduction makes a new high record, according to the “Oil 
ity Derrick,” the previous record having been 448,006 
barrels produced from new wells in September. The largest 
in in new production was 94,790 barrels in the North 
Touieiasie district. The Gulf Coast fields showed new pro- 
duction of 8,956 barrels. North Central Texas fell off 44,646 
in initial production. In November last year 2,036 new 
wells were completed, or 473 less than last month. Rigs 
and wells being drilled in all the fields at the close of Novem- 
ber 1919 numbered 9,649, an increase of 532 over October 
and a new high record for operations. The largest increase 
in activity was reported in the north central district of Texas. 
Pennsylvania_.--_-- $4 50 | Indiana__..-..--- $2 63 | Strawn .......... $2 28 








Corning......--- 3 10| Princeton. ...---- 277 _ SRS EE 2 50 
se hantai—cer tee 3 02/ Illinois, above 30 Healdton -....... 1 35 
Somerset, 32 deg. degrees _ -.----- Moran --___..-.. 2 28 
and above..-..-. 2 85 | Plymouth----...- 2 53| Henrietta. _.._... 2 28 
Ragland --.-_-.----- 1 35 | Kansas&Oklahoma 2 50 | Canada_-_-_...__- 31 
——..... Corsicana, light 2 28 | Caddo, La., light. 2 25 
orth Lima..-.-.-- 2 Corsicana, heavy- Oo heavy-.-- 
Lima..-..-- 2 78 | Blectes...canccase 2 50|De Soto......... 


RUBBER has been firmer on plantation grades in response 
to strong Liverpool advices. But trade has been quiet. 
Para has been dull and fine weaker; up river fine 48c.; some 
sales reported lately at 48}4c. The lower grades of Para 
have been scarce, Lalgerek. and comparatively steady; up 
river coarse 35c.; Caucho ball upper 35e. Smoked ribbed 
sheets 5334c. on the spot and for forward delivery; later 5114 
bane spot and January to June arrival; Central dull; 

uayule wet, 25@27c. 

OCEAN FREIGHTS were firm early, but later became 
easier with business less active. The coal scarcity, however, 
is becoming serious. To-night at midnight, in fact, the 
bunkering of foreign ships at American ports is to be stopped. 
In the West coal scarcity is ppeermnage Dirased It hurts trade. 
Coal and grain at one time were shipped freely. It is re- 
grettable that trade is now to be curtailed by the matter of 
coal. Later rates declined owing to the coal trouble and 
increased supply of tonnage, falling off in the demand and 
new low rates of exchange. Cotton to United Kingdom ports 
fell to 1.25 per 100 lbs., grain to 55c. Charters included 
coal from Atlantic range to Dakar at 90s. Dec.-Jan.; lumber 
from British-Columbia to Sydney, $37.50; lumber from 
Columbia River to Alexandria, $70; lumber from a Gulf port 
to Buenos Aires, $47 50, option of Montevideo, $48, Dec.- 
Jan.; lumber from a Gulf port to Montevideo or Buenos 
Aires, $45, Dec.; lumber from a Gulf port to Spain, $60; 
lumber from a Gulf port to Jamaica, $23 50; lumber, two 
trips from a Gulf port to north side of Cuba, $18; lumber 
from a Gulf port to north side of Cuba, $18; option_Cien- 
fuagos, $20; grain from St. John, N. B., or Halifax, N. S., 
to the United Kingdom, 28,000 quarters, 10s.; option flour 
57s. 6d. per ton; option of Portland, Me., loading 9s. 3d., 
and 53s.9d., respectively, prompt; timber from a Gulf port 
to Spain, $50; lumber from Jacksonville to north side of 
Cuba, $18. 

TOBACCO has been in brisk demand and prices have been 
firm. The business is especially active in both domestic 
and in cigar leaf tobaccos and the feeling in the trade is 
generaly cheerful after emerging from the tunnel, so to speak, 
of prolonged labor troubles into broad daylight. Factories 
are busy and the consumption is believed to be all the ter 
for the prohibition laws. Tobacco is at a high record price 
in Great Britain and is going higher according to cable 
advices, which add that hea smokers of best quality 
tobacco pay $5 a week for the luxury. The scarcity is in- 
creased by the growing number of women smokers, whose 
demands have more than doubled the price of cigarettes. 
This seems to be a sign of the times on both sides of the water. 

COPPER has been fairly active but lower; at 184 @18 Ye. 
for electrolytic. There has been some improvement in the 
domestic demand. Lead in small demand and easier at 
6.77 4@6.90c. spot New York and 6.57 %e. for St. Louis. 
Tin in fair demand and steady at 5334 @54c. ; 

PIG IRON.—Advanced $2 to $3 owing to coal scarcity 
and apprehensions of a decreased output of blast furnaces. 
It is feared that the outlook is rather serious unless the coal 
situation brightens. Southern iron has been selling at $35 
per ton for 1920. Consumers are in a hurry to buy. Sup- 
plies on the spot are small. The whole situation now and 
for the future hinges largely on the question of coal. As it 
is, there is sharp competition among buyers for the inadequate 
existing supplies. The pig iron production in November was 
2,392,350 tons or 79,745 tons per day, against 1,863,558 
tons in October or 65,115 tons per day. Unless coal can be 
had the Dec. output threatens to fall much below that of 


November. 
STEEL is affected by the coal scarcity. The Bethlehem 


Steel Co. has banked 4 blast furnaces, the Illinois Steel Co. 
5 and blown out 3. Bar iron and re-rolling mills in the Chi- 
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cago district and two iron mills at Cleveland have stopped. 
These are not all the cases of stoppage. Everything depends 
upon coal. The outlook causes great uneasiness. Still 
the majority of the plants, it is stated, are well enough sup- 
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plied for the time being. After all, not very many plants 
are badly pinched just now. But what about the future? 
Meanwhile consumers show an anxiety to supply themselves 
with at least a portion of their wants for 1920. At Pitts- 
burgh there has been a good deal of buying of sheets and 
iron bars, at much higher prices. Common iron bars have 
been quoted there at 3.25c.; soft steel bars, 2.60@3c. With 
the prospects for the coal supply so dubious not a few steel 
companies are offering very sparingly, if at all. The west- 
ern Pennsylvania steel district reports operations at 100% 
capacity. The Cambria steel works at Johnstown and Lack- 
awanna plants at Buffalo are increasing production as fast 


as possible. The coal situation, however, is now a disturb- 
gin factor. 
ri 
COTTON 


Friday Night, Dec. 5 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
256 ,804 bales, against 269,805 bales last week and 295,147 
bales the previous week, making the total receipts since 
Aug. 1 1919 2,937,450 bales, against 2,210,400 bales for the 
same period of 1918, showing an increase since Aug. 1 1919 
of 256,804 bales. 


























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ---_-- 11,072) 13,724) 17,410 11,364) 20,472) 9.171) 83,213 
Texas City __--- 3,395] 4,535; 2,491; -...| 6,426) ..._-- 16,847 
ee UO sl inet pe a) nine 247 247 
New Orieans__--| 15,261) 3,752 7,992; 7,604) 10,984} 6,570] 52,163 
OS “ER 2,054; 1,992) 3,093; 2,527| 1,742] 2,128] 13,536 
Pensacola _.___- Sas eke ik ad a aeaia RET SSIES Gt ee 
Jacksonville _._- Sia Pate. IE ES snatinal i aes 541 541 
Savannah _____- 12,426} 7,251! 11,329) 7,443) 5,763} 1,779) 45.991 
Brunswick ---_--_- wei eae en pasintesdd ----| 2,000}; 2,000 
Charleston___-_-- 1,683} 2,029 998; 4,899) 1,592; 1,778) 12,979 
Wilmington__-_-_- 2,093) 1,247 273) 1,008 513} 1,750 
Norfolk ...-.._. 3,438} 2,241) 2,620) 1,867} 2,128! 1,381] 13,675 
N’port News, &c be ie TS Ve ees ee PERS 296 296 
New York___--- Snead Seeieal 3 peas wun atleast 463 
| Sy AS 100 eee Aa 92 SA sacece 568 
Baltimore __---~- peas ee eee Smee. ----| 5,855) 5,855 
adel p maihins ee 912 120 269 57 113 7 1,546 
Totals this week_! 52,434] 36,966 46,938! 36,861! 50.034! 33,5711256,.804 








The gee, | shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
































last year: 
1919. 1918. Stock. 
Receipts to - 
Dec. 5. This |SinceAug| This |Since Aug 
Week. | 11919. | Week. | 11918. 1919. 1918. 

Galveston __.-.-- 83,213) 968,179) 40,000| 768.791| 342,692) 297,927 
Texas City...... 16,847; 112,968) 2,328) 24,080| 72,217 9,373 
Aran. Pass ___--.. ars Ae 1,801 pitt? stbhioas | Gimme Mies 
Port Arthur, &c__ 247| 40,665 SE wiecetiegh ideal 
New Orleans. ---.- 52,163 .272| 55,895) 573,292) 426,797 402,351 
Mobile__....---- 13,536; 151,001) 4,459) 53,142) 23,487) 28,552 
Pensacola _..-.-..- bosunese 11,170 uy yes BN i carneak maiiie 
Jacksonville __-_-- 1 6,720 3 9,592 6,749 9,400 
Savannah _..__-.- 45,991| 670,186 J 454,378, 365,038, 279,533 
Brunswick _--_-_-- 2,000; 87,800) 2,050| 41,350) 17,500 ,000 
Charleston .-_--- 12,979} 144,819) 4,695 76, 65,150; 48,006 
Wilmington ----- 6,884; 72,878) 1,245' 46,234) 44,067 354 
( SS Gees 13,675) 166,725) 11,434) 120,399} 96,107! 89,163 
Newp’'t News, &c. 296 1,408 POLES , | RPE, eee verano ie 
New York___---- 463} 11,218) —_.. 2,522; 71,138 141,484 
Re ae oe 56 .103 689 3,547 5,227 11,697 
Baltimore __.._-- 5,855; 49,990) 2,650| 11,391 7,385; 13,939 
Philadelphia - _ .__ 1,546 8,547 30 8,946 10,325 
aan 256,804! 2,937 ,450'150,747 2,210.400 1,552,500 1,393,104 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1919. 1918. | 1917. 1916. 1915. | 1914. 

Galveston__..| 83,213 000) 43,139| 93,163) 94,814 126,679 
TexasCity,&c.| 17.094 3,192 281; 12.306] 16.410 11,013 
New Orleans-| 52,163) 55,895) 64,743) 51,399) 54°372 68.854 
Mobile __...- 3,536 4,459 1,934 4,056 3,813 7,328 
Savannah_...| 45,991) 24.080 29:950| 34.945) 331919 84/528 
Brunswick -_- 2,000 2,050) 4,000 4,500 3,000 9,000 
Charleston,&c| 12.979 4,695, 9,118 7,986 7,856 19,549 
Wilmington __ 6,834 1,245} 3.32 1,366 5.196 (857 
Norfolk_____- 13,675) 11,434) 13,460) 20,019 25.283 19955 
N'port N., &. pets ae <n s 11,645 9,468 
All others... - 8,973 3,697, 24,679) 12,764 9,429 7,227 
Total this wk_| 256,804) 150,747) 194,741| 242,504) 265,737, 370,458 
Since Aug. 1-!2.937,450 2,210,400 3,021,100 4,126,678 3,402,627 3,391,817 





In addition to exports belaw, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 

Dec.5at— _ (Britain.| France. many. ' Cont’t.| wise. | Total. Stock. 
Galveston ----|105,370) ...__- 1,426 21,964| 12,000 140,760; 201,932 
New Orleans.-| 16,465) 6,844 1,746 48,275) 25 73,355) 353,442 
Savannah __-._-. 15,000} 18,000 _____- | 12,000! 3,200 48,200) 316,838 
SOR conel ncaa sdemsal. cine Peer. 1,500 1,500} 63, 
Mobile _.----.-- 5,600; 4,000 __.-.- ' BOGE tsoces 10,153 13,334 

NG ko oven ill Wiel ‘adbjiinishatts PAGE PST ey: 600 600 5,507 
New York *._-| 2,000 BEE wiindtesve FP | .7,500| 63,638 
Other ports *_-| 15,000) -..._- peavet 3,000} ~~~ ~~~ 18,000} 144,091 

Total 1919--|159,435| 29,344) 3,172, 90,792| 17,325 300,068)1,252,432 

Total 1918.-| 71,923) 14,716) .....- ,686) 11,721 160,046}1,233,058 

Total 1917.-' 77,267! 10,172! ______!' 34, 383' 12,950 134,772!1,133,803 

* Estimated, 
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The exports for the week ending this erage 4 reach a total 
of 160,673 bales, of which 40,528 were to Great Britain, 
39,416 to France and 80,729 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 






































Week ending Dec. 5 1919. From Aug. 1 1919 to Dec. 5 1919. 
Exports 
from— Great | ' Great 
Britain | France. Other. | Total. | Britain. | France. | Other. Total. 

Galveston. _| ______ Boe | 5,000, 5,000, 522.527, 43,335, 181,128] 746,990 
Tenses. City i... Pe es oan SEIT ata: Vncentane 33,817 
Houston --_.} _____- Be GIN WRI: Se Sees Beas eer 23,319 
El Paso, &c_} ___--- | ida 75) i BRREL CRS Bige etna? 77 77 
New Orieans| 14,397! 4,000) 53,245) 71,642) 106,782) 39,820 199,930) 346,532 
Mobile____- 8,511) 14,085) ..---. 22,596] 51,273) 15,439 9: 67 662 
Jacksonville OO ieckectocenne 924 8 ieee $99 9,703 
Peete hc TF ks Se ees Cate ae 8 eee ae 15,208 
Savannah __| _____- | 16,422) 11,498, 27,920) 108,252) 90,164) 213,965, 412,381 
Brunswick. _| ___-_-_- ee RE Se at DRE. weakens! mote 96,917 
Charleston _| 16,650) _..---| ------ 16,650; 55,295)  ...--- 10,725; 66,020 
Wilmington.) ___._- | --s--- 3,000} 3,000) 17,400) 5,000} 65,828} 88,228 
TEI wd iowa rhode Bis eerie | eee 8,200) 51,495 
New York__ 46| 4,909| 2,248) 7,203 5,935, 11,984) 60,330) 78,249 
RSE HAR AORES D wéiidl ae 3p oben 1,733 82) 1,318 3,133 
Baltimore - -} ------ en Gie CEES eR Fie ee BAY eduatrae 150 
Philadelphia} ------ PGE GREETS Sa | Lpaiietieet 1,985 2,090 
en Ch cha coe Sa Pee. 2k eee 17,954| 17,954 
ye PPR PECs DEP e ME pee ee. a TE RES ES pee Ea 35,502} 35,502 
GONG. ek ant eite dimmia ck «ink deed nines: (i tite ca inne en 1,585) 11,585 

Total____| 40,528) 39,416) 80,729|160,673/1,090,712| 205,824) 810,476/2,107,012 
Total 1918*| 90,078} 6,643) 46,739|143,460| 831,199) 189,589) 467,584/1,488,372 
Total 1917_' 24.880’ 1,200) 31,338! 57,4181,058,353' 279,417! 482,231'1,820,001 

















* Figures adjusted to make comparison with this season approximately correct. 


Speculation in cotton for future delivery has been fairly 
active at quite irregular prices. But, on the whole, the 
drift was upward. For spot markets have been firm, stocks 
have advanced and Liverpool, Japanese and American trade 
interests have been good buyers. Of late, too, the Liver- 
pool spot sales which recently had fallen off sharply, have 
at times increased. The Fall River strike was settled by 
by an advance in wages of 1244%. Manchester has been 
active and firm and print cloths in this country have risen. 
Mills seem none too anxious to do business at the present 
time. Some of the crop estimates: have been smaller. 
And as for the embargo on bunker coal for foreign ships, at 
American points, it is said that many of the Shipping Board’s 
steamers are oil burners. Some of the British steamers, it 
is intimated, will bunker on the other side for the round 
voyage. They have done so before. ‘ 

ecember on the 3rd instant touched 40 cents, the highest 
price on record. Only very few December notices have thus 
far been issued. The supply of certificated cotton here is 
only 9,562 bales. The naw output in some parts of the 
country is increasing. Many labor leaders have been 
arrested and are held in heavy bail, for contempt of court in 
connection with continued labor troubles in the soft coal 
districts. This may have more or less effect in bettering 
conditions. In parts of the central district miners are re- 
turning to work. Finally not a few express the hope that 
war with Mexico may be avoided. Consular Agent Jenkins 
has been released by the Mexican authorities. Spot cotton 
at the South has been very firm and the basis continues high. 
Early in the week it was reported that 550 points “on” 
January had been paid in Galveston and 450 points on Janu- 
ary in the interior of Texas, basis middling 1% inch staple. 
It is now said that spot dealers in some parts of the South 
have become so independent that they are really rationing 
out the better grades, compelling buyers to take a certain 
amount of the lower grades with the higher. It is maintained 
by some moreover that eventually the mills will simply have 
to take the lower grades and make the best of it. They think 
too this will be a bullish argument on such cotton notwith- 
standing the fact that there is plenty of it. The world is 
bare of goods and must be clothed. Continental stocks of 
raw cotton are low. The Continent it is believed will make 
every effort to get cotton whatever the grade it may be forced 
to take. For that matter Germany for instance has always 
been a large buyer of the lower grades in this country. There 
is a sharp demand for goods which are in insufficient supply 
at home and abroad and mills on both sides of the water are 
believed to be making very big profits. Fierce competition 
among buyers has helped greatly to advance prices in the 
last few months. 

On the other hand, however, there can be no ignorng the 
fact that there have been some distinct drawbacks. The 
coal situation for instance. It is now stated that the 
Southern mills will have to run on a 48-hour week. They 
have not been used to that. But the Regional Coal Com- 
mittee says it must be done. That ends the matter. It is 
feared that mills in some other parts of the country may be 
affected if soft coal continues scarce. The production of 
soft coal is said to be only 42% of normal. Another draw- 
back has been the sharp decline in sterling exchange. On the 
3rd instant it touched $3 8714 and frances and lire have also 
been very low; to-day sterling was $3 8634. Another serious 
matter in the estimation of some is the Mexican question. 
Releasing Jenkins may not settle it. Some think that the 
crisis is more serious than is generally supposed. General 
Pershing and ten other officers left Washington on the 3rd 
instant for a tour of inspection of Southern ports and the 
Mexican border. It is also said that Governor Hobby of 
Texas has ordered that the Texas Rangers be recruited up 
to the full enlistment, or some 14,000 men, and that other 
companies be added. Some of the more imistic have 
feared that a mere spark might kindle sudden and serious 





Also there has been some talk about President Wilson’s 
health. Despite optimistic reports given out by the physicians 
at Washington disturbing rumors have been in circulation. 

Exports will be hit rather hard, it is believed, by the order 


which goes into effect at midnight to-night, la: an em- 
bargo on bunker coal for foreign steamers at erican 


ates And Secretary of the Treasury Glass is known to 
be adverse to Governmental measures looking to the supply- 
ing of credits to Europe for the purpose of facilitating pur- 
chases of commodities in America. e is supposed to favor 
allowing the matter to work itself out in the ordinary oper- 
ations of trade. Local traders here have laid special stress 
on the coal, Mexican and exchange situation, and have been 
selling on the * . At times, too, when the stock market 
was disturbed Wall Street and the West had been i 
cotton. Very many think that the price is altogether too 
igh, and that the times for one cause or another are de- 
ci any unfavorable for bull speculation. They believe 
that the Federal Reserve Board stands ready to check undue 
speculation wherever it shows its head. Also at times the 
market has given evidence of being “‘long’’. After a recent 
sharp advance shorts have been largely driven out. Natur- 
ally the technical position has suffered. To-day prices 
declined with lower cables, free American and Liverpool 
selling and a crop estimate by the National Ginners’ Asso- 
ciation of 11,120,000 bales, exclusive of linters, including 
2,300,000 bales in Texas. Trade and Japanese interests 
bought. The release of Jenkins caused a rally. Prices 
end higher for the week, especially on December. Middli 
uplands on the spot closed at 39.25c. a decline for the w 

of 20 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 29 to Dec. 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____-_- 39.50 39.75 40.25 39.75 39.50 39.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1919_c_____ 39.25]1911-c__._- 9.35|1903_-c____- 12.85|1895_c___.- 8.38 
0 ER es .25|1910...-... 15.05/1902_..___- 8.50}1894__.._.. 5.75 
iE Sa 29.85/1909_._...- 4.85/1901_... _- 8.37|1893_....-.- 8.00 

Rage ss at -90|1908_..._- 9.35)1900_..._.. 10.19} 1892_.....- 9 
| ES Rot. |. See 11.90)1899_...___ 7.75)|1891__...-. 8. 
ae f°),  seeiegee 11.00} 1898__.___- §.31/1890___.... 9.44 
ee 13.5011905........ bb)” elie 5.88/1889__...-. 10.25 
SE Ee x nema 12.75| 1904....... 8.10/1896....... 7.56|1888_.....-. 9.88 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 











| Spot Futures SALES 
Market Market 
Closed Spot. | Contr’t.; Total. 
Saturday... Steady, 5 pte. adv... Firm -........] -.....] -.....] -.-<.. 
Monday ... Steady, 25 pte. adv. Steady.......-| ---.-.| ---..--] ---.-- 
Tuesday _.. 8 pe pO Ay. geared a BRERA. ea 


Thursday _. Steady, 25 pts. 
Friday — 25 pt&S. dec_ Firm 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
Nov. 29.| Dec. 1. | Dec. 2. | Dec. 3. | Dec. 4. | Dec. 5. | Week, 

December— . | 

Range -..-- 37 .50-.10|37 .77-.60' 38 .60-175/ 39 .00-f00| 39 .00-.50/ 38 .50-.80|37 .507.00 

Closing 7 —|38.50 —/39.70-.75|39.25 —/38.90-.00|38.75-.80,\— — — 
January— 

Range ----- 35 .82-.25|35.76-.45|36.45-.00/ 36 .50-.25/36.60-.15/36.45 a54|35.76 454 

Closing -- ~~ |36.15-.21/36.35-.40|36 .90-.94|36 .72-.74/36.94-.97/36.80-.90|\— — — 
February— 

Range .---- fa me fe ee le i 134.66 (94.66 — 

Closing ...-|34.95 —/|35.10 —/35.65 —/|35.30 —|35.30 —/35.60 —|— — — 
March— 

Range ...-- aR 33 .68-.40/34.40-.00| 34.35-.20)|34.30-.97 |33.85-.40/ 33 681.20 

Closing -- --|34.10-.15|34.28-.30/34.93-.00|34.61-.66|34.60-.65|34.25-.32/—- — — 
April— 

, oat aS — — S| OC 132.80 —/32.80 — 

Closing ....|32.85 —|33.10 —|33.90 —|33.45 —|33.48 —|33.10 —|— — — 
Ma 

+ ee neiaan |31.83-.24/31.70-.50)|32.48-.25|32.47-.45|32.55-.07|31.95-.51/31.702.45 

Clsoing - ~~ .|32.12-.15|32.40-.42/33.20-.25| 32 .75-.79|32.78-.82|32.40-.43|— — — 
June— 

Range .-.--.- pam mn eee come Geeta ee. cia eaaly, eines see seminme ene Aenaheng, Sone. sie 

Closing ----|31.40 —/31.75 —|32.60 —/32.05 —/|32.10 —/31.50 —|— — — 
July 

Range a oF 30.52-.40|31.50-.15|31.25-J40|31.45-.95|30.62-.35|30.507.95 

Closing .--- 130 .92- .95|31.29-.30|32.05-.15|31.55-.60/31.60-.65/30.95-.98|—- — — 
August— | 

Range ----- i_—_ — —|— — —/30.30 —|— — —|— — —|— — —|30.30 — 

Closing .-.-|29.80 —|30.15 —/30.65 —|30.20 —/30.20 —/|29.75 —(29.75-.65 
September— 

Range _----|29.00-.08|— — —/29.90-.95|29.45 250|— — —|29.00 —|29.002.50 

Closing .---|29.00 —|29.40 --|30.10 —/29.65 —(\29.60 —|29.15 —|— — — 
October— | 

Range -.--- ag 27 .88-.80| 28 .95-.40|28.95-.70|28.75-.30) 28 .00-.60| 27 .703.70 

Closing ....|28.25 —'28.77 —!29.45-.50'29.00 —!28.90-.00!28.25-.30'— — — 

f40c. 139c. 135¢. %33¢.j32c. 2 30c. %29ce. 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















trouble.on the border where feeling seems to be running high. 











Saturda ; Monday,| Tuesday,| Wed'’day, Thursd’y,| Friday, 
Nov. 29.| Dec. 1. | Dec. 2. | Dec. 3. | Dec. 4.'| Dec. 6: 
December... --- 38.15 —|38.48 —|39.20 —|39.44 —\39.30 —|39.30 — 
January .------ 36 .18-.28|36.46-.53|37 .30-.40|37 .08-.12.37.22-.27137 .03-.10 
March..__----- 34.30-.32|34.53-.58|35.35-.38|34.98-.02/34.92-.99134 .54-.58 
paces 32.42-.46|32.75-.80|33.60-.63|33.10-.12/33.07-.15|32.60-.67 
| Schappert: 31.35-.41)31 .60-.65|32.38-.40|31.80-.87/31-81-.90|31-12-.16 
September -_-..- 28.00 —/|28.40 _ _ _-— 
October ------- 28.35-.45|28.60-.70/29.60 —|29.10 —|29.11-.12|28.40-.55 
‘one— 
OO cennir cial Steady | Steady | Stead Stead Stead ulet 
Options. .___- Steady | Steady |Very sty! Steady | Steady | Stendy 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States 


including in it the exports of Friday only. 














Dec. 5— 1919. 1918. 1917. 1916. 
Stock at Liverpool ------- vales._. 665,000 282,000 414,000 701,000 
Stock at London.-...---------- 11,000 16,000 21,000 29,000 
Stock at Manchester ___._-.---- 93,000 48,000 35,000 66,000 

Total Great Britain. __...---- 769,000 346,000 470,000 796,000 
sock ~* poabers Ciribdd amen adit weceke cena? s* pe aauee 31 Bo0 

Ce cc nccw ene ames Stemi. |.) ee ,000 
De G0 BEMUEO. ...-tcccc~ase=- 135,000 77,000 167,000 219,000 
Stock at Marseilles. ......------ 8,000 ‘ 1,000 4, 5,000 
Stock at Barcelona__......-.---- 45,000 25,000 40,000 47,000 
= Se ea eee 47,000 14,000 23, 225,000 
Stock at Trieste... 2-2-2 www e ee ewes) | See *1,000 

Total Continental stocks._._... 235,000 117,000 234,000 499,000 

Total European stocks -- ~~ - - -- 1,004,000 463,000 704,000 1,295,000 
India cotton afloat for Europe... _ 67,000 14,000 30,000 52,000 
Amer. cotton afloat for Rarope- . 808,957 199,000 250,000 600,170 
Egypt, Brazil, &c.,afloat for Eur’e 91,000 44,000 88,000 hyend 
Stock in Alexandria, Egypt - - - - - 209,000 329,000 279,000 ,000 
Stock in Bombay, India. ------- 489,000 *557,000 *460,000 331,000 
Stock in U. 8. vo ge AAO inion Yo ies 1.552,500 1,393,104 1,268,575 1,570,007 
Stock in U. 8. interior towns_---1,325,993 1,331,279 1,216,659 1,350,749 
U. 8. exports to-day------------ 16,759 32,529 6,211 25,431 

Total visible supply... ------- 5,564,209 4,362,912 4,302,445 5,555,357 


Of the above, totals of American and other descriptions are as follows: 
































American— 
Liv ES, EP Oe hes bales. 474,000 153,000 298,000 ,000 
Manchester stock...-..-------- 52,000 29,000 32,000 55,000 
Continental stock._._.-..------ 184,000 *101,000 *196,000 *407,000 
American afloat for Europe- -- -- 808,957 199,000 250,000 600,170 
ey eee ar 1,552,500 1,393,104 1,268,575 1,570,007 
U. 8. interior stocks. .......---- 1,325,993 1,331,279 1,216,659 1,350,749 
U. 8. exports to-day..--..---.-.- 16,759 32,529 6,211 25,431 
Tote] American.........-----~ 4,414,209 3,238,912 3,267,445 4,566,357 
East Indian, Brazil, &c.— 
Liverpool stock... .....------<« 191,000 129,000 116,000 143,000 
DORON GIO ve bb o énin con m amine 11,000 16,000 21,000 29.000 
Manchester stock.....--.-----.. 41,000 19,000 3,000 11,000 
Ccntinental stock... .....------.- 51,000 *16,000 *38,000 *92,00 
India afloat for Europe-_-_------. 67,000 14,000 30,000 52,0 
Egypt, Brazil, &c., afloat__.__-—- 91,000 44,000 88,000 81,000 
Stock in Alexandria, Egypt ----- 209,000 329,000 279,000 250,000 
Stock in Bombay, India _.._..-- 489,000 557,000 *460,000 331,000 
Total East India, &c_.....--- 1,150,000 1,124,000 1,035,000 989,600 
Total American. ..-...-.-..-2 4,414,209 3,238,912 3,267,445 4,566,357 
Total visible supply ----.---- 5,564,209 4,362,912 4,302,445 5, 
Middling uplands, ihe 00] _ -_-- 25.47d. 20.16d. 22.10d. . Pie. 
Middling uplands, New York ___. 39.25d. 29.75c. 29.95c. 19.15c. 
Egypt, good sakel, Liverpool_.__. 51.004. 31.05d. 33.70d. 26.05d. 
Peruvian, rough good, Liverpool. 36.00d. 38.00d. 31.00d. 17.00d. 
Broach, fine, Liverpool. -_ ~~ - 23 .35d. 16.93d. 21.15d. 11.45d. 
Tinnevelly, good, Liverpool--.--- 23.60d. 17.18d. 21.33d. 11.57d. 
* Estimated. 


Continental imports for past week have been 31,000 bales. 
The above figures for 1919 show an increase over last week 
of 189,886 bales, a gain of 1,201,297 bales over 1918, an excess 
= oe bales over 1917 and a gain of 8,852 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Dec. 5 1919. Movement to Dec. 6 1918. 




















Towns. Receipts. | Ship- | Stocks Receipts. | Ship- | Stock 

— | menis.| Dec. ments.| Dec. 

Week. | Season. | Week. 5. Week. | Season. | Week. 6. 
Ala., Eufaula-_) 100} 4,308) 100, 3,664 91} 3,694 
Montgomery -| 2,184) 54,053) 2,225) 22,481) 1,795 50,468 
Gelma......- 691; 32,137; 1,511 10,143) 1,228 42,037 
Ark., Helena__| 1,683) 21,835) 723, 8,281) 1,298 24,047 
Little Rock...| 9,478) 104,130, 5,136) 43,810 6,790| 80,397' 
Pine Bluff-...| --..-| 22,330) --.-.-| 19,000| 3,268! 58,995 
Ga., Albany---| 116) 8,821) 164) 3,225 ‘3831 9.0611 
Athens... .-.-- 5,240| 86,895) 6,050 44,406 4,218 70,567 
Atlanta... ..- 12,289) 135,574) 8,984) 45,913) 8,709| 89,967 
Augusta ....- 21,736} 332,841) 21,359/207,982) 7,902) 224,905) 
Columbus....| 2,400) 30,047 910) 27,990! 2,299) 40,784! 
Macon..-....- | 8,498] 147,580) 11,369! 55,326) 6,752) 101,105 
Rome......--| 2,588) 37,534) 205; 16,287; 2,084 27,896 


La., Shreveport; 5,679} 47,673) 2,329) 50,408| 4,546) 80,294 
Miss.,Columbus) 500) 11,085 500 } 


Clarksdale -.-| 6,902) 82,450) 7,035) 46,999| 6,509) 72,062 
Greenwood...) 5,500) 77,938; 4,500) 35,000; 5,100| 80,268 
Meridian. - - - - 1,000; 24,991; 1,113) 13,500) 1,115) 24,223 
Natchez... -.- 715) 22,361) 300; 11,686 1,833) 27,449 





Vicksburg....| 1,112) 11,854) 729, 8,207) 1,000) 16,919 
Yazoo City...| 1 :200) 27,220, 1,200 14,336) 1,200| 20,647 
Mo., St. Louis; 18,323) 199,472) 18,476, 4,625) 17,178) 203,716 
N -C.., Gr’nsboro} 2,451; 23,770, 1,682) 11,107! 1,856) 16,347 
Raleigh - - --- -| 62| 7,821 100 320 123) 3,611 
O., Cincinnati.|; 2,000; 20,700) 1,000 25,000, 3,967| 56,643 
Okla., Ardmore} 
Chickasha. ___! 


----| 14,035} -_.-| 4,307| 1,580, 23,778 
Hugo....___- | 1,108) 18,549] 2,425 5,150, ‘4 19,395 
Oklahoma ____! apie GED 247 | 700 88 





8 tt | 20,887 
8.C-.Greenville) 1,700, 56,016) 2,458) 28,000, 2,405) 35,035) 
79 


























Greenwood - _ _| 12,121 579| 10,115) 100} 11,777) 51| 9,324 
Tenn .Memphis| 59,404 419.761 33,540 262,626 29,508) 372,663, 27,079279.109 
en Good tt. ae <a To INGA ERS: PS Sc PRS 2 
Tex., Abilene} 1,500} 25,398 1,500 4,189) 22... 6,354) --.__. 
Brenham --._. | _ 16 5,410) -._.| 2,160; 199 16,371) 250, 5,312 
Clarksville _._| 1,180} 30,632 874 7,618} 2,281) 24,930) 1,577) 7,999 
Dallas --....-| 2,605) 37,733) 2,552) 17,836] 1,043} 44,952) 659| 12,011 
Honey Grove. 825) 19,785 890 2,837 92} _17,179) .-....- 5,584 
Houston Recat | 79,806) 944,836) 66,388|229,906) 34,679; 955,971, 60,857|313,752 
~ Fenn aanel 3,4 76,264) 3,394) 11,833} 2,506 55,698, 2,527) 9,051 
m Antonio..| 1,417) 26,676| 1,876 2,503) 961) 24,806, 4 3,298 
Total, 41 towns'266,131'3,264,182'214 176 1325993 |168,814'3,071 623 177,537 1331279 





The above totals show that the interior stocks have in- 
creased during the week 51,955 bales and are to-night 5,286 
bales less than at the same time last year. The receipts at 
an rm have been 97,317 bales more than the same week 
ast year. 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since _- 1, as made 
> from telegraphic reports Friday night. results for 
the week and since Aug. 1 in the last two years are as follows: 














1919— 1918 

Dec. 5 Since Since 
co +e Week. any. 1. Week. Aug. 1. 
ee ade pepper a 18,476 210,157 14,852 a192,978 
Via Mounds, &c ......22.4.-.-- 17,984 180,357 20,614 184,757 

wee meek iden ...--.....--... 1,416 7,656 ,702 x 
OE ee ae aa 1,994 35,840 3,31 54,068 
CA NY Se ea a 1,000 9,850 2,492 31,677 
Via Virginia points ___.__-.-.---- 6,294 63 ,664 4,896 78,721 

Via other routes, &c____--.----- 10,781 112,219 12,380 3 
Total gross overland--_-__-_-_-_-- 57,945 619,743 60,254 743,764 

ye ae pee 

Ov to N. Y., Boston, &c___ 8,432 78,858 3,369 27,490 
Between interior towns__-_-_._.._-_ 749 14,482 1,511 22,334 
Inland, &c., from South_-_--- ~~ -_- 7.647 85,263 6,603 97,616 
Total to be deducted___...____ 16,828 178,603 11,483 147,440 
Leaving total net overland*__...___ 41,117 441,140 48,771 596,324 


*Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 41,117 bales, against 48,771 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits a decrease from a year ago of 155,184 bales. 














—1919 1918 
In Sight and Spinners’ Since - Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 5.-.--_-- 256,804 2,937,450 150.747 2,210,400 
Net overl to Dec. &......--<s 41,117 441,140 48.771 596 324 
Southern consumption to Dec. 5a. 73,000 1,229,000 70,000 1,469,000 
ens Maeeen |. sto 370,921 4,607,590 269,518 4,275,724 
Interior stocks in excess___...--.- 51,955 524,046 *8,723 634,663 
Came into sight during week__.422,876 -.__..-- Baten eee 
Total in sight Dec. §....-.- 2. 2. 5,131,636 —-..-.. 4,910,387 





North. spinn’s’ takings to Dec. 5. 109,840 999,838 84,301 863,295 


*Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 


Se a ee 415,038|1917—Dee. 7.-.....-.--.-.- 6,126,792 
1916—Dec. 8_-....-------- 450,197 |1916—Dec. 8_.._...---. ll, 
1915—Dec. 10...-..-------- 464,541|1915—Dec. 10.-.--_.-.-- 6,148,785 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week ending 
Dec. 5. Saturday .| Monday.| Tuesday .| Wed’ day.|Thursd’y.| Friday. 
Galveston. __- 41.25 41.75 42.25 42.25 42.25 42.25 
New Orleans-___/39.00 39.25 39.50 40.00 40.00 40.00 
Mobile __....-- .00 38.00 38.50 38.50 38.50 38.50 
Savannah _____- 39.25 39.25 39.50 40.00 39.50 39.50 
Charleston _ ___- nalts 38.25 anda een 39.00 39.00 
ilmington _ - -_|37.75 38.00 38.50 38.25 38.50 38.00 
Norfolk. __-_--- 38.00 38.00 38.75 38.75 38.75 38.50 
Baltimore _----- 38.50 38.75 39.50 .00 40.00 39.50 
Philadelphia ___|39.75 40.00 40.50 40.00 39.75 39.50 - 
Augusta ___.--_- 38.00 38.25 39.00 39.00 38.75 38.75 
Memphis -_----- 40.00 40.00 49.00 40.00 40.00 40.00 
I 2 can onal Bi 41.10 41.75 41.50 41.55 41.45 
Houston _ _____- 41.25 41.25 41.25 41.25 41.25 41.00 
Little Rock__--'!40.00 40.00 40.25 40.25 40.25 40.00 

















WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph denote that 
the rainfall has been moderate to light as a rule during the 
week. Picking is about completed in some portions of Texas. 

Galveston, Tex.—Damp and cloudy weather with moderate 
showers prevailed a number of days of the week. Picking 
continued and in some localities is about completed. Open 
cotton in fields has been damaged by exposure to wet weather. 
We have had rain on three days during the week to the extent 
of eighty hundredths of an inch. The thermometer has 
averaged 62, ranging from 48 to 76. 

Abilene, Tex.—There has been rain on five days during 
the week, the rainfall being seventeen hundredths of an inch. 
The thermometer has ranged from 22 to 68, averaging 45. 

Brownsville, Tex.—We have had light rain on three days 
during the week, the precipitation reaching twenty-four 
hundredths of an inch. Average thermometer 64, highest 
86, lowest 42. 

Dallas, Tex.—There has been rain on three days during 
the week, the rainfall being one inch and twenty-nine hun- 
dredths. The thermometer has ranged from 28 to 64, aver- 
aging 46. ‘ 

Palestine, Ter.—We have had rain on four days of the past 
week, the rainfall being fifty-two hundredths of an inch. 
The thermometer has averaged 49, ranging from 34 to 64. 

San Antonio, Tex.—There has been rain on five days during 
the week, to the extent of one inch. The thermometer has 
ranged from 36 to 66, averaging 51. 

New Orleans, La—The week’s rainfall has been twenty- 
four hundredths of an inch on one day. Average ther- 
mometer 61. : 

Shreveport, La.—We have had rain on two days the past 
week, the rainfall being one inch and sixty hundredths. 
The thermometer has ranged from 39 to 66. 

Vicksburg, Miss.—There has been no rain the past week. 
The thermometer has averaged 52, ranging from 37 to 72. 

Mobile, Ala—We have had rain on one day the past 
week, the rainfall,being thirty-seven hundredths of an inch. 
The thermometer has ranged from 45 to 79, averaging 59. 

Selma, Ala.—Rain on one day of the week. The rainfall 
has been fifty hundredths of an inch. Average thermome- 
ter 50, highest 73, lowest 30. 
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Savannah, Ga—There has been rain on one day during the 
week to the extent of nineteen hundredths of an inch. The 
thermometer has ranged from 42 to 76, averaging 58. 
Charleston, 8. C.—We have had rain on one day of the 
past week, the rainfall being eleven hundredths of an inch. 
The thermometer has averaged 62, ranging from 45 to 78. 
Charlotte, N. C_—We have had rain on two days of the past 
week, the rainfall being fourteen hundredths of an inch. 
The thermometer has averaged 46, ranging from 31 to 60. 


MEMPHIS COTTON EXCHANGE CROP ESTIMATE. 
—The estimate of the members of the Memphis Cotton 
Exchange as to the actual growth of cotton crop of 1919-20, 
linters not included: General average of 125 estimates, 
10,556,724; highest estimate, 11,887,000; lowest’ estimate, 
9,750,000; nearest estimate to general average, 10,570,245 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great tain for the month of October 
and since Aug. 1 in 1919 and 1918, as — by us from 























the British Board of Trade returns. It be noticed that 
we have reduced the movement all to pounds. 

pe Yarn & Thread. Cloth. Total of All. 

2 

omitied.| 1919. | 1918. | 1919. | 1918. ; 1919. | 1918. | 1919. | 1918. 
August _| 17 9, 331,182} 267, 61 50 79,4711 59,687 
Sept . _| 14,141} 8,176, 277,793, 247,7 51, 46,316, 66, 54,492 
October., 16.139] 3.717) 393 226.110 73 42° 89°643| 50.981 

Total.’ 47,848! 26,55311,002,221! 741,520| 187,331] 138,602; 235,179| 165,160 





Seocktings atid eeekliss 2. Shs 61S a Ss Gi, Sb. oe ct 
DE I ob ib teal Cas cemitcccsddkssnemasnwnecu 


Total exports of cotton manufactures________...._-.__..-- 251,451! 179,453 
The foregoing shows that there was from the 
United Kingdom during the three months 251,451,000 


pen of manufactured cotton, against 179,453,000 pounds 
year, an increase of 71,998,000 pounds. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


47 363 
esol 13,930 









































Cotton Takings. 1919. 1918. 
eek and Season. 

Week. | Season. Week. Season. 
Visible supply Nov. 28.___..-- 5,874,323] ........ 4,328,636) __._____ 
Visible supply Aug.1_..-------} -~--.-.- 4,792,018) -.___- 3,027,450 
American in sight to Dec. 5..._| 422,876] 5,131,636) 260,795) 4,910,387 
Bombay receipts to Dec. 4___-- ,000| 418,000 ,000| 406,000 
Other India "ts to Dec. 4__- 61,000 15,000; _____- 12,000, 
aniaes a Dec. 3_-- ,000} 391,000} 31,000} 331,000 
Other supply to Dec. 3*___--.-- 63,000 ,000 2,000 61,000 
Total supply. ocean os ncu--ns 5,881,199|10,820,654/4,672,431| 8,747,837 
Visible supply Dec. 5._...----- 5,564,209) 5,564,209|4,362,912) 4,362,912 
Total takings to Dec. 5a__-_-_--- 316,990) 5,256,445) 309,519) 4,384,925 
Of which American_-___._--- 239,990! 3,917,445) 245,519) 3,611,925 
Of which other__...._....-- 77,000' 1,339,000' 64,000! 773,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills 1,229,000 bales in 1919 and 1,469,000 bales in 1918—takings 
e—and te ts taken by N: 


not being availabl the amoun en by Northern and 
foreign spinners 4,027,445 bales 1919 and 2,915,925 bales in 1918, of 
w 2.688.445 bales and 2,142,925 bales American. 0} Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Nov. 13 and for 
the season from Aug. 1 for three years have been as follows: 
























































| 1919. 1918. 1917. 
November 13. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
pS Pe Ona 43,000! 316,000! 15,000! 289,000' 12,000! 213,000 
For the Week. Since August 1. 
Erports |} — 
Srom— Great | Contt- \Jap1 "ee; Contt- \Japan & 
\Briatn.| nent. |China.| Total. newt. | China. | Total. 
Bombay— } 
a ERE? | 19,000 8,000) 27,000 106,000' 381,000) 502,000 
Se See 8,000 _.___- | 8,000 54,000| 53,000! 107,000 
1917- 11,000 8,000 35,000) 54,000 14,900, 480,000) 576,000 
Other India 
it RES Gea eo ae ae 3, 12,200 
ES ee PE oe eta lh ee Shea hegalel ae SR nee 
DE cn bn ek ot 6GK EE Seinen nb-eehdiall eh adacedl Sontieseul backeal “bccn 
Total all— | 
1919_____| ______| 19,000 8,000) 27,000} 21,250 111,950) 381,000 514,200 
RNG 3824) Sis = SRT nce. 000, ..-...| 54,000, 53,000) 107,000 
1917____- 11,000 8.000 35,000 54,000! 82,000) 14,000 480,000 576,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov.12 and for the corresponding week 
of the two previous years: 
































Alezandria, Egypt, 1919. 1918. 1917. 
Noo. 12. | 
Receipts (canta s)— | 
Wh ck recon tks 300 ,000 306,554 277,251 
OS FE ees ' 2,063,854 1,748,598 1,975,852 
j ) 
Since Since Since 
Export (bales)— | Week.|Aug. 1. | Week.| Aug. 1.|| Week.|Aug. 1. 
To Liv Ss nda inane 11,500 120,813]! -___.| 56,752||19,205| 57,870 
To Manchester, &c _____ 13,000. 51,868) 4,834) 33,404!| 5,036' 20,738 
To Continent and India. 3,750 32,260); -_. | 29,529|| 2,630) 31,824 
FO AMES . . cndcdomcne 13,750 48,854) —____ 11,792) Saal waitin 





EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., have the following by mail from Alexandria under 
date of Nov. 8: 

Since our last report, local labor difficulties have been 
settled, at least temporarily, and the markets have reopend. 
There is now very little to say about the crop, picking being 
almost completed; nearly ginning factories are over- 
flowing with cotton and are working day and night. Trans- 
port facilities are almost normal. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that demand is good 
but retarded delivery is restricting the turnover. We give 
prices for to-day below and leave those for previous weeksof 
this and last year for comparison: 
































1919. | 1918. 
8% bs. Shirt- | Cot'n 8% bs. Shirt- | Cot’a 
32s Cop ings, Common | Mid.| 32s Cop ings, Common | M44. 
Twist. to Finest. Up's. Twist. to Finest. Up"’s 
Oct.| d. d. js. d. s.d|d./ 4d. d. js. 4. 8.d.| d. 
10 |41% @ 45%)\27 1%@32 0 (20.74 55 $ 57 (300 @386 (22.03 
17 |42% @ 46 (273 @323 (22.17 54% 56 (300 @386 /22.10 
24 145 @ 49%/279 @329 (22.68 54 @ 55%|/30 0 @386 (21.63 
a... 45 @ 8% (27 10 @32 bids (Saas WY @ 554/29 3 @379 (21.26 
7 |46 @ 52 (300 os 3 25.50 5144 $ 54 (293 $3; 3 21.34 
14 |48% $ 52 (306 35 0 (24.93 50 63 i289 373 (19.96 
21 |47% 54% /30 6 @35 6 (23.75 48 $ 50 (28 3 @369 (20.60 
hd te @ 554/306 @35 6 mee 46 1270 @360 /|20.50 
Cc. 
5 149% @ 57 '310 @360 /25.47 41 @ 44 1259 @346 ‘20.16 
SHIPPING NEWS.—Shipments in detail: es 
NEW YORK—To Manchester—Dec. 2—Bovic, 46 Porto Rican_-_ 46 
To Havre—Dec. 2—Lieut. Jean Laurent, 1,200...Dec. 3—Si- 

berian Prince. .3 70. <j0 uno 450 ba ~ batt bo oth de ndhcet 4,909 
To Hamburg-—Nov. 27—Monasses, 227 ._ _ Dec. 4—Talisman,200 427 
‘o Genoa— . 3—West YOON Sb dtenies cease ne cbasesc 700 
To Piraeus—NovV. 27—River Orontes, 350..........-.-.------- 350 
To Japan— Mer. 27—Gothic Prince, 771__.....-....---------- 771 
GALVESTON—To Japan— -1— n Maru, 5,000_...-.-. 5,000 
EW ORLEANS—To Liv i—Dec. 4—Gladiator, 12 .--- 12,850 
To Belfast—Nov. 28—Rathlin Head, 1,547..--.-.----------- 1,547 
To Dunkirk—Nov. 28—Kermanshah, 4,000_.......---------- 4,000 
To Copenhagen—Dec. 1—Federal SP Ae Sire 194 
To Bremen—Nov. 28— OO CRESS RARE al 707 





Saccara e 
To Rotterdam—Dec. 1—Poel , 2,786 
-To Antwerp—Dec. 3—Vittorio Emmanuelo III., 5,263_.-...-- ¢ 
To Genoa—Nov. 28—Montello, 5,000__.Dec. 3—Nyanza, 13,295 18,295 
MOBILE—To Liverpool—Nov. 28—Eastern Cross, 8,511--.------ 8,511 
To Havre—Dec. 2—West Cressy, 14,085...---..------.------- 14,085 
JACKSON VILLE—To Liv —Dec 


. 4—Cohasset, 924.....-- 924 

SAVANNAH—To Havre—Nov. 29—Afel, 16,422... _..-.-.-- 16,422 

be eer 28—Kaisho Maru, 1,498...Dec. 2—Ceylon asceen 

aru, DOD cist. etic = snd iin NS 4d eek neeee +s ¢ 

CHARLESTON—To Liver I—Nov. 29—Lehigh, 16,650---.--.- 16,650 

WILMINGTON—To Continent—Nov. 28—-_-.---_-.--- , 3,000. 3,000 
SAN FRANCISCO—To Japan—Nov. 24—Koyo Maru, 2,902; 

West Cajoot, 1,275.._.Nov. 29—West Conob, 1,386_.......-- 5,563 

To China—Nov. 24—West Cajoot, 100__....--.------------- 100 

PORT NOGALEZ—To Mexico by rail, 75_._...----------------- 75 

PONE on. iciaS os ns Cats ee alii Ani nas ee een 160,673 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great , herEurope- Mez- Japan 

Britain. France. many. North. South. ico. China. Total. 
New York. _-_ 46 4,909 OSE . jis RE. ihn oe 771 7,203 
Galveston. __- RE Se TE eR ORR ER 
New Orleans_14,397 4,000 26,707 8,243 18,295 -... ---- 71,642 
Mobile ___--- Bid 24. O68. ie isis ce vk: eked: see: Skee o ee 
seeeneae Ge 2 ot eens, Koc fake. beans ee 924 
Savannah .... 2... ‘$6 ARR cos. PCL Oe EO «6 See 
Oherteston .....16,650 wa nies need i fomag a anth seeiteire=s 18.660 

y OG ., - aucie - * wateineuieinns : i Sie ae ieee . 
San Brancised i252 she cule? 2 oes 2 eee. eee 
Port Nogales. ies sister! Gib op bitaeee 1B x60 os 75 
Tete 40,528 39,416 27,134 11,243 19,345 75 22,932 160,673 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 
Liverpool, 1.50c. Stockholm, 2.75c. Shanghai, 1.75c. 


Manchester, 1.50c. Trieste, 2.60c. Bombay, 1.50c. 
Antwerp, 1.65c. Fiume, 2.60c. Viadivostok, 1.75c. 
Ghent via Antwerp, 1.80c. Lisbon, 1.75c. Gothenburg, 2.25c. 
Havre, 1.75c. Oporto, 1.75e. Bremen, 2.00c. 
Rotterdam, 1.75c. Barcelone direct, 2.00c. Hamburg, 2.00c. 
Genoa, 1.75c. Japan, 1.75c. Danzig, 2.50¢. asked. 


Christiania, 2.25c. Venice, 2.60c. 
LIVERPOOL.—Sales, stocks, &¢., for past week: 


Nov. 14. Nov. 21. Nov. 28. Dec. 5. 

Sales of the week. -...----------- 45,000 35,000 34,000 50,000 
fe aie ere ted ey ee, eee, 

Of w exporters tOOK...-<c0 30 cweces |) ethos |) sense eee 
Sales, Ammerican. ciples Pap sath. i 25,000 10,000 22,000 23 ,000 
Aottal CHUNG Es . nich Hee soset 5,000 28,000 7,000 14,000 
RON, kl, a mug hea tdigh 81,000 ,000 82,000 85 ,000 
TN te ia a 658,000 654,000 590,000 665,000 
Of which American - - - - - vehdeses 455,000 445,000 401,000 474,000 
Total imports of the week - - - .--- 94,000 87,000 37,000 183 ,000 
Of which American. --_-.----.--- ,000 62,000 3,000 148,000 
TEE ES RE a ee 333.000 467,000 Ie. edie 
Of which American -_------.---- 272,000 403,000 519,000 --.--.. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. Monday. Tuesday. |\Wednesday .| Thursday. Priday. 
Market, {| 

12: 15 4 Quiet Fair busi- More Good o darate 

P.M. 4} ness doing| demand demand. demand. 
Mid. Upi'ds 24.38 24.46 25.23 25.52 25.47 
Sales ...-- HOLI- 6,000 10,000 10,000 14,000 7,000 

DAY. 

Futures. Quiet, Quiet, Steady, jQuiet,4pts.| Steady, 
Market 17 @ 26 pts.| 15 @21 pts.|19@23 pts.| decline to junch. to 11 
opened advance. | advance. | advance. |5 pts. adv.| pts. adv. 
Market, ( Irregular, Firm, | Unsettied,| Irregular, | Steady, 3 

4 4 18 pts. dec.|44@63 pts. |20 pts. dec.|24 pts. dec.|pts. adv. to 

P.M, to Advance to to 59 pts. dec. 

21 vte.ady. 39 pts.adv.'49 pts .adv. 








Total exports___.____- 42,000 253,795! 4,834 131,477|'26,871 110,432 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 








The prices of futures at Liverpool for each day are given 
below: 
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Sat. Mon. Tues. | wes. Thurs. _—s_ ‘Fri. 
Nov. 29 _— : —— 

to 12% 12%| 12%; 4 |12u%| 4 | 12%] 4 |12M| 4 | 12K) 4 
Dec. 5 St el ae ee m.jp.m. 
ale.|4.|4.|a.| 4. | @.|4.| 4. | 4.| 4. 
hovel 23.78'23.62)23- 24 .52|24.92'25.01/24.87/25 .04 
January ..... 7 23 .36|23 .17 : % % 3.9 94 
Fey tod 22.72\22: é 50/23 .27|23.34 
es ea J 22.10/22. .76|22 .88|22 .80\22 -57\22.53 
ME cet cces a 21 .50)21. 7 : .25/21.99'21.95 
MN Go isoen 4 HOLI- |20.97/20 1.66/21.70\21 .62'21 3521 26 
ft RAED DAY. 52 1.22/21.26/21.16/20.29 20.78 
MR es se 20 .06|20.07 82/20 .71'20.43 20.28 
August ....-. | 19.53/19 .60)19 y 2020. 11/19.83 19.68 
September ___- 18.87/18.90)19 5|19.60)19.40)19.35 19.22 18.85 19.63 
October _.---- 18.2718.2018 Asii8.9 18.75/18.7018.51/18.20 18.14 
November ___ 18.02/18. 60'18.65'18 4018.35 18.16 17.80 17.68 








BREADSTUFFS 


: Friday Night, Dec. 5 1919. 
Flour has been quiet and more or less unsettled. The 
Government is trying to bring about a wider distribution of 
soft winter-wheat s hts flour, especially at retail. It 
remains to be seen whether consumers will respond generally 
and readily to these overtures or not. Argentina flour has 


been offered here on a moderate scale at about $2 per barrel 
under the price asked for American flour of similar grade. 
This has attracted considerable attention. It may be the 


pemee of larger offerings. Nobody knows. It is said, 
owever, that Argentina wheat compares not unfavorable 
with our Southwestern hard wheat. If the present parity 
or profitable difference is maintained in American prices, it 
may easily happen that quite a little Argentina flour will 
come to this country. Meanwhile hard wheat flour has been 
stronger, with hard wheat grain. Soft winter-wheat flour 
has been generally steady, but has met with only a moderate 
sale at best. Bakers are not much inclined to take soft flour 
but it is believed that they will be if hard wheat flour con- 
tinues to advance. The Grain Corporation will supply retail 
packages within the next two weeks, and asks the co-opera- 
tion of householders throughout the United States. Purch- 
ases of flour by the Grain pe ay on last week’s bid 

ted 560,000 barrels, and the average price paid was 
$10.29 per barrel. 

Wheat stocks decreased last week 3,168,000 bushels, as 
against a decrease in the same week last year of 5,991,000 
bushels. This makes the visible supply 89,737,000 bushels, 
against 121,561,000 a year ago. In Australia the harvest 
outlook has not improved, but reserves of wheat there are 

uite liberal. Premier Hughes of Australia, has promised 
the restoration of the open wheat market. Shipments from 
there this week were 2,296,000 bushels, of which 1,976,000 
were for Great Britain and 320,000 for the Continent. 
Wheat, including flour exports from the United States and 
Canada for the week endng Dec. 4 aggregate 8,534,146 
bushels, against 5,554,681 bushels last week and 11,116,136 
bushels in the same week last year. For the 23 weeks ending 
Dec. 4, exports are 147,041,580 bushels, against 163,783,816 
bushels in 1918. Due to the drought in Australia, that 
country will not ship any more flour to the Orient, and 
buyers there have been asked to try the Argentine and 
American markets for supplies. Clement Curtis & Co. 
made the condition of winter wheat 86.9%, against 98.6 last 
year, and put the acreage at 38,933,000, a decrease of 10,- 
300,000 from that of last year. The ‘“‘Modern Miller” says 
“important winter wheat States report wheat deteriorated 
and scattered sections show prospects less favorable com- 
pared with last year. Kansas has spotted wheat stands 
with late seeding and lack of moisture. Growth is rank 
and too much rain in scattered sections. Oklahoma promise 
is spotted. Texas prospects especially in the Panhandle 
district are good. Snow covering is inadequate.’ The 
Cincinnati “Price Current”’ says that the growing wheat crop 
is not promising by any means. ‘Ravages by the Hessian 
fly in Ohio, Indiana and Illinois are far greater than in 
many previous ‘fly years,’ when losses from this source 
attracted attention. The acreage continues to shrink in all 
private report coming in.” 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
71g 23714 23744 234% Bates 2a7%4 
24034 24014 24034 24014 24014 24014 

Indian corn advanced on small receipts, a fear that the 
coal strike will make them still smaller through a possible 
railroad embargo, and finally covering of shorts. The 
shortage of coal, which has been closing up mills and fac- 
tories in various trades and even schools, theatres and 
churches in parts of the West has at times thoroughly 
alarmed the grain trade. The Western plants of the Corn 
Products Co. have closed, it is stated, for an indefinite 
period. The country offers sparingly, owing to the scarcity 
of both coal and cars. Sample prices have been rising. 
With one day’s receipts at Chicago estimated at 90 cars 
the cash situation has been stronger. Some industries have 
been buying more freely, seypecealy to keep their plants 
going as long as they have coal with which to operate them. 

jut it is ge out that one of the striking signs of the 
times in the West is that at numerous interior points stores 
will be open only one-half of each day. When things come 
to such a pass the situation is evidently serious. And, 
although the visible supply last week increased 217,000 
bushels, inst a decrease last year of 678,000 bushels, the 


total is still only 1,377,000 bushels, against 2,611,000 bushels 
a year ago. So that the supply is anything but liberal. 


It 





has naturally had a tendency to restrict short selling. A 
‘adage: Sap dispatch says that the Edge Bill may become 
law within a week and adds “‘numerous large corporations, 
including cotton men, cattle men, and in interests are 
being organized to do business in the foreign markets under 
it.”” The bill has been tinkered at it appears until it is a 
much more effective measure than it was originally. 

On the other hand, however, the techni position has 
undoubtedly been weakened. For with the news so bullish 
there has naturally been a tendency to increase the long 
interest. It is natural also to suppose that the energetic 
and enterprising West will make herculean efforts to get coal. 
It is said that the output is being increased in Wyoming, 
Kansas and West Virginia and is likely to be before very — 
in Nebraska. Also it is pointed out that the shortage of 
will cause a material decrease in the consumption of corn 
by the industries. This may have a detrimental effect upon 
the statistical position later on. Certainly that is conceiv- 
able. Country elevators are said to be full of corn. Re- 
cently too the weather has been favorable for moving the 
crop. If circumstances improve it is believed that the crop 
movement will increase greatly. Judging from what Secre- 
tary of the Treasury Glass says, the U. 8. Government will 
not finance general exports, i. e.: provide credits. This may 
cause selling. Later prices broke on “long”’ selling and re- 
ports that the coal strike would soon be settled, that the 
seaboard was reselling rye and that exporters were trying to 
cancel purchases of oats. Some reports indicate that the 
percentage of corn now husked in Chicago is 60%, in Indiana 
65%; Illinois 75%; lowa 75%; Nebraska 70%; Kansas 50% 


and Oklahoma 50%. To-day prices fell but they end higher 
for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee eae cts.170% 171% 171% 174% 172% 172% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs.’ Fri. 
December delivery in elevator_cts_135% 138% 141% 139% 139% 138 
May delivery in elevator_.....__- 130% 132% 135% 135% 134% 132 


Oats have advanced with corn. The rise has also been 
assisted by export business. Early in the week, it is stated, 
that exporters took about 1,500,000 bushels. This business 
was confined to Government agencies. They are in a 
position to finance the operations and also to secure ton- 
nage. Grain freights from here to the United Kingdom 
have dropped 55c., against $1 earlier in the season. And 
although sterling conenye had fallen early in the week to 
3.8714 this fact was no bar to special business. Receipts 
have been moderate. Cash markets have been strong. 
And the visible supply in the U. S. fell off last week 372, 
bushels, against an increase in the same week last year 
of 4,024, bushels. So that the present total is 16,- 
922,000 bushels, against 29,143,000 bushels a year ago. 
Later there were rumors that exporters were trying to can- 
cel purchases; also that the seaboard was reselling rye. The 
reports of an effort to resell or cancel foreign purchases had 
a rather depressing effect. It was found too that No. 3 
white delivered on December contracts offered for sale at 
le under December did not sell readily. To-day prices 
declined but ended higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 1 white____- cts. 85 86% 894 89 89 89 
No. 2 white_______- 84144 86 8814@89 88% @89 88@884 8744 @88 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.*4 

Sat. Mon. Tues. ed. Thurs. Fri. 

December delivery in elevator.... 73% 75% 76% 76% 76% 
Mav delivery in elevator... -- 76% 77% 78% 79% 79 


The following are closing quotations: 


77 s 
fa % 


80 





FLOUR. 
8 tents.....- $13 50@$14 50 | Bari Portage barley: 
Sea. «ties $7 35 
Kansas stra ---- 1275@ 13 50 Nos. 2, 3 and 4, pearl. 6 
Rye fiour....-- nom. 775 8 50 Nos. 2-0 and 3-0_.-.-- 7 3@7 40 
Cc , 100 od Nos. 4-0 and 5-0... 7 
White grain _..-.- $3 80 385 | Oats goods—Carload, 
Yellow grain -_--- 375@ 380 | spot delivery........- 8 40 
Dee TE doncooned 375 3 85 
GRAIN. 
red $2 37% On 1 884 
me CON. ot ds ol ETE ager oe § 
ONE i RE ESI 2 i 87% @38 
—iiind Bas 2 | * iaaRepcaTRaa ES 4S 
Sees. DP WON .. wcncnscucese 1 72% | Barley— 
ye— ES TE ed 1 51 
Dee Ratibewessascceccasbe 170% as ts sareceabestorieniintons 1 60@1 65 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Recetpts at— Flour. Wheat. | Corn. Oats. | Barley. Rye. 
} | 
bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs \bush. 32 lbs |bush 48lbs \bush .56lbs. 
Chicago .-.-.- 66 ,000, 826, 1,488,000, 1,154,000, 276,000 33,000 
Minneapolis..; --.---- 2,517, 267 ,000) 245,000, 273,000; 183,000 
ES ETE TEE SRC ERE en  cadend 13,000, 20,000, 177,000 
Milwaukee -_- 14,000 101, 303,000; 317, 150,000 30,000 
Macéeness| coc 77° 50,000 24 a= ontaaa. sameae 
PR autdtads  _acemee 12,000) 36,000)  * ooo 
St. Louis ~.-- 121,000; 689, 455,000 000) 11,000) 1,000 
os on 91,000 11, 521,000 234 ,000: 14,000) 5,000 
Kansas City..| -.--.. 2,635, 325,060) SOG: wéeoadl ‘asi 
ER ccelaainallt , hinemnmee 582, 426 ,000) 218 000) PM LMR CEES 
Indianapolis..; --.--.- 56, 528,000 111 000) ae ea 
| 
Total wk. ‘1 492,000; 7,769,000, 4,399,000| 3,134, 744,000, 434,000 
Same wk. ‘1 303, 10,071,000, 2,607, 6,620, 2,272,000; 1,578,000 
Same wk. ‘1 331 5,398,000 3,590, 6,009,000) 1,722,000) 641,000 
Since Aug. 1— | 
, 8,261, 241,399, 54,759,000) 93 ,341 000/33 ,960 ,000)13 ,770,000 
| ree 6,147, 265,422, 79,520, 15 203 20037 050 ,20016,008 008 
,  Biataeies 5,850, 105,837 000! 43,854 | 142'572.00042'479. 13.172.000 














Dec. 6 1919.] 








Total come of flour and in at the seaboard ports for 




















the week ended Nov. 29 1919 follow: 
Bushels. | Bushels. | Bushels. | Bushels. 

New York..j 70,000 461,000 __..__ 444 186, 287,000 
9,000} 214, 3, 38,000 
one 51,000) 47,000 1,000, 35,900 
apes nee - GO BIER eee SN oS 
5 TE SS ee ge se Oe eee Fe eee SRG |. mance 
New Orleans. 24,000) er 
veston.._ 2,0C 9, | = 
Montrerl ___9 52,000; 1,710,000, __.__- 125; 41; 1,000 
St. John____| 32; 22,000, ...... 











2; : 
Total wk. "19% 505, 3,603, 88, 931, 257,000| 361,000 
Since Jan.1 19}13,962,000,210,570,000, 10,521,000 68,193 ,000,56 449,000 28,565,000 








Week 1918.--| 403,000 _3,817.C 139,000 1,839,000, 61,000, _ 143,000 
Since Jan.1°1914,0%4 79.227 000 19,478. 94,671,000' 8,870 000 7.208.000 
* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Nov. 29 are shown in the annexed statement: 


























Exports from— Wheat. Corn. | Flour. Oats. Rye. Barley. | Peas. 
Pushels. | Bushels. | Barrels.| Bushels. | Bushels| Bushels Bushels 
New York_______- 7) *” erases 10,185). 79,992/114,340] 76,814; 15,930 
pS OR Ra Ri aE aS: CO. eel acai es Bote 
Philadelphia _.___- MI ne, cocrieed ache dant eset ain —_— ... 
Baltimore _..._.__ ST. themes 7,000, Be SPR EOI BRR acts Nasr | Re bi 
Newport News....| 278,000 -_____ | SEEN et Sa Ot ees i ay 
New Orleans_____-_ 201,000 20,000) 27,000 14,000) ______ 156,000 _._-_- 
Galveston _..._.-- es , ee pores Et Rs glee FS 
Montreal. _______- 1,057,000 ______ 187,000, 76,000) 47,000}203,000 ------ 
Total week_____ ‘3,742,397 —_ 20,000/365,185! 169,992/ 161,340 492,814) 15,930 
Week 1918________ '3,617,498 102,920: 86.825! 126,999! 1,686] ______ 58,122 





The destination of these exports for the week and since 
July 1 1919 is as below: 





























Flour. Wheat. Corn. 
Exports for Week - 

and Since Week ' Si»ce Week Since Week Sine 

Jury 1 to— Nov. 29 July l You. 29 July 1 Nov. 29 July 1 

1919. | 1919. 1919 1919. 1919 1919. 

Barrels.| Barrels. Bushels h Bushels ; 
United Kingdom_|117,214, 4,688,593} 1,058,782) 27,975,260} __._.. 541,703 
Continent ___.__. 213,971| 4,699,965!) 2,662,615) 53,852,739| ______ 191,000 
So. & Cent. Amer_| 9,000 381,974 21, 66,000 12,000 42,673 
West Indies_.___. 25,000 509,120) _..... Ss 1,065 8,006 ,148 
Brit.No.Am.Cols_| _..._- ASR. ET fe: Oe ae eS es Ie. 
Countries__| ...._- |. MANO Sacks adh adkceial 7 deena 3,667 
PO RET 365,185 9,742,435) 3,742,397| 81,895,064 20,000| 1,274,191 
Tota! 1918_______ 86,825 1,657,554' 3,617,948! 32,754,061! 102.920! 2,422,279 





The world’s shipments of wheat and corn for the week 
ending Nov. 29 1919 and since July 11919 and 1918 are 
shown in the following: 



































Wheat. Corn. 

Ezports.. 1919. 1918. 1919. 1918 

Week Sivce St ce Week Since Since 

Nov. 29. | July 1. July 1 Nov. 29. July 1. July 1 

Bushels . Bushels. Bus?’ els 
North Amer 4 10,00 753,000; 5,581,000 
Russia_____ I nbadecedl sbaaatetink *- daGdoaD sebeacdal outlined Als ees. 
pS SR Ee aE Eee Pn Se Ee eRe Bey ee 
Argentina __ 2,996, 55,363,000) 12,965,006 
Australia ___| 2,296,000, 48,271,000, 16,466,000) __...-.-) - 2-22.) LLL Le le 
| EES BA ES EATS oy FEI Ger) ies Caueets aa 
Oth. countr’s 70,000; 1,752,000) 1,458,000) __._.__- 1,750,000, 1,549,000 
Total____. '1C,518.0001276 ,448,000177,542,000' 3,005,000! 57,866,0001 20.095,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 29 1919 was as follows: 





Wheat. Corn. Oats . Rye. Barley. 

United Statce— bush. bush. bush. bush. bush. 
LL ee ae 3,935,000 9,000 1,593,000 437 ,000 473,000 
NE a ks sab haaceon s Y. hae 123 ,000 44,000 5,000 
Philadelphia.........--- 1,654,000 17,000 190,000 26,000 40,000 
Re re ae 1,934,000 16,000 368,000 25,000 5,006 
Newport News_...-..-.-. 2 oh ae 55,000 Smee) obeaes 
New Orleans.........-.- 5,182,000 56,000. 234,000 ...... 574,000 
GPR Scab inndddube Seow @cnane 40,000 61,000 1,000 
EE olin + cline dione 15,322,000 40,000 1,749,000 731,000 168,000 
EE. nn ptnedtninnlb aa 1,689,000 25,000 120,000 iia a apes 
DEE on cablcen<taemes 68,000 21,000 85,000 oS. eer eee 
GING iin clneda be wdininn eile 17,205,000 466,000 4,927,000 2,685,000 284,000 
REED Co westdwtctas 2,416,000 99 ,000 555,600 454,000 173,000 
) ee SR SEE =e See 2,939,000 $$ _..... 382,000 3,362,000 271,600 
Minneapolis -......---.- 7,851,000 9,000 4,262,000 6,639,000 889 800 
Sy SE, cecal elesoaied 3,021,000 72,000 174,000 95,006 5,000 
Kaness City......-..-.- 14,349,000 20,000 1,018,000 I ors 
| a ee FR eR I 3,000 37 ,000 ee Ce Oe 
OND 6 a cries ce 556,000 202,000 171,000 eee eee 
a nal on ip ch epmsenss: a 294,000 546,000 236,000 8,000 

Ol Be Sods eecaie DAME.” \intieaets S ckhoae 1,169,000 39,000 
Gr Geek 68 BOG. oa: “teone: nantes (heme EE. pommepenande 
Total Nov. 29 1919__. 89,737,000 1,377,CO0O 16,922,000 17,198,000 2,425,000 
Total Nov. 22 1919... 92,905,000 1,160,000 17,294,000 17,455,000 3,517,000 
Total Nov. 30 1918__.121,561,000 2,611,000 29,143,000 11,511,000 6,101,000 


Note-—Bonded grain not included above: Oats, 7.000 bushels New York’ 10/006 
Boston; total, 17,000 bushels, against 3,000 bushels in 1918; and barley, New York, 
23,000 bushels; Duluth, 4,000 bushels; total, 27,000, against 77,000 in 1918. 


Canadian— 








OS eee eee Ul Fee 639,000 55,000 101,000 

Ft. William & Pt. Arthur. 4,317,000  ___... Sa. «nczer 1,018,000 

Other Canadian._.....-- SEGROe.. nacece Se. teins 350 ,000 
Total Nov. 29 1919__..15,779,000 ...... 4,624,000 55,000 1,569,000 
Total Nov. 22 1919____15,729,000 2,000 4,945,000 86,000 1,161,00C 
Total Nov. 20 1918___.22,946,000 219,000 3,250,000 2,000 340,000 
Summary— 

BEER gostenonuenese 89,737,000 1,377,000 16,922,000 17,198,000 2,925,C00 

CN ee, Be ee : ' eeaikeie 4,624,000 55,000 1,564,000 
Total Nov. 29 1919__.105,516,000 1,377,000 21,546,000 17,253,000 4,489,000 
Total Nov. 22 1919__.108,634,000 1,162,000 22,239,000 17,541,000 4,678,000 
Total Nov. 30 1918__.144,507,000 2,830,000 32,393,000 11,513,000 6,441,000 


— EE 
THE DRY GOODS TRADE 


New York, Friday Night, Dec. 5 1919. 
In the face of all sorts of disturbing news the market for 


dry goods has eontinued frim and active during the past 
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week. Merchandise is still wanted throughout the country 
by jobbers and converters and the desire to place orders 
for fall seems unabated. Several reports from retail cen- 








tres indicate good buying of a holiday character. The 
threats of a general strike in New England mills did not 
have the u effect upon the market. Strikes and threats 


of strikes have become so common that there is no lo 
the response that would take place in normal times. 

sides in this case the strike only a day and then a settle- 
ment was reached. There is now talk of impending coal 
crisis but fuel restrictions apparently have not disturbed 
the merchandise markets. A restriction of production from 
either cause would seem to be a bullish argument for prices 
but it has been clearly pointed out that restriction would 
extend to the employment of labor and in turn greatly 
affect the purchasing power of the country. Conserva- 
tively inclined traders find much in the situation to move 
them to expressions of doubt. Both financial and political 
conditions at home and abroad seem most unsettled. The 
existing demand for merchandise and the scarcity of 
duction is admitted, but the fear cannot be dispelled that 
something is bound to give way if the pushing of prices still 


higher continues at the present Notwithstanding 
this cautious attitude the opinion is held in all quarters of 
the trade that the tendency of prices is toward a higher 


level until the point is reached where profits will again over- 
top wages and other increasing factors in the cost of pro- 
duction. This seems inevitable as the merchandise is wanted 
by those who evidently have the power to pay and as the 
demand grows there is but one way for prices to move. 
Consumers are not restricting their purchases to wed no- 
ticeable degree and retail merchants say they can any- 
her that comes to hand. In their opinion the fall and 
holi trade will be the largest ever experienced. It is 
well, however, to reiterate the fact that disturbing con- 
ditions become more evident as the year draws to an end. 
While the demand continues fairly active in the export 
division of the market there have been no new stimulating 
factors of late. The further decline in exchange rates been 
noticeable to some extent in European inquiry but South 
American trade has been the mainstay in this branch of the 
market for some time so no real slump has resulted. 


DOMESTIC COTTON GOODS.—Although trading was 
momentarily halted early in the week the market for cotton 
goods has been very firm with prices rising. Some houses 
that represent mills withdrew all goods from sale on the plea 
that it could not be said definitely to what extent deliveries 
could be made in face of the new coal restrictions. 
jobbing houses, however, demand cont nued as it has been 
for some time. With the increase in wages in the New 
England mills, traders were inclined to believe that the 
the price of goods would rise proportionately. Inasmuch as 
this has been the custom of late, buyers were in no hurry 
to help matters along by making bids. On the other hand 
those who had merchandise would not sell as freely as they 
would a week ago, although higher prices were bid by some 
buyers who needed the goods. also were reluctant 
sellers in the face of top-notch prices. This attitude seem 
to have the effect of stimulating the demand. Print cloths 
went to the highest levels yet reached and bids on brown 
sheetings were refused by some houses. In fine goods and 
fancy lines buyers raised their own bids if mills would accept 
tenders. The coal strike that would ordinarily cause hesi- 
tation has been turned into an excuse for further buying 
due to the possibility of curtailed production. Orders 
placed for fall on wide flannels, ginghams, twills and drills 
continue to feature immediate business with mills. Some 
mills will not allot more than half of what buyers are seeking. 
Gray goods were strong during the last days of the week and 
38\4-inch standards are listed at 21 cents. 


WOOLEN GOODS.—The market for worsted and woolens 
has been without marked developments during the week 
and it appears that sellers are taking their time. Progress 
toward the fall of 1920 is slow but steady and some houses 
are expected to take action before the end of this 
year. Buyers seem ready to take up allotments as 
rapidly as they are arranged and it is certain that most of 
the fall business will be on a strict allotment basis. Manu- 
facturers are running on a good scale of production, but 
many complaints are voiced regarding the scarcity of 
efficient labor. Jobbers and clothiers are evincing a keen 
interest in serges and while the field for their distribution 
shows a marked expansion, production is better than many 
figured would be the case two months ago. 


FOREIGN DRY GOODS.—With retailers preparing 
for their January white sales the market for linens con- 
tinues very active. Large lots are being taken in for these 
sales and it is believed they will be very successful. A fair 
current of business is still filtering through to Belfast and 
Seotland, although sellers are unable to make any definite 
statement regarding delivery. Information on the prospec- 
tive flax supply is very vague, but no promises for marked 
improvement are held out for the coming year. Mills on 
the other side are finding it possible to run more satisfac- 
torily now that the cold weather has set in and operatives 
have become more willing to settle down to work. Burlaps 
have been less active during the week with a general slump 





in prices. Lightweights are quoted at 12.50 cents and 
heavyweights at 17.25 cents. 
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NEWS ITEMS 


Montana (State of).—Bond Election Proposed.—News- 
papers state that it is proposed to vote upon $15,000,000 
road bonds at the next general election. 
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Federal Woman Suffrage Amendment was ratified. The 
Senate endorsed the amendment on Nov. 26 by a vote oe 
43 for to 5 against. On Dec. 1 the House voted in favor of 
ratification by a vote of 102 for to 6 against. 

States which have ratified the Suf Amendment now 
total 20. They are: Wisconsin, New York, Ohio, Kansas, 
Illinois, 


Pennsylvania, Massachusetts, Texas, Michigan, 
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MUNICIPAL BOND SALES IN NOVEMBER. 

The amount of long-term municipal bonds disposed of in 
the United States during the month of November this year 
was $42,861,846, which compares with $27,783,332 in the 
same month last year when war restrictions were still ap- 
plied. In October 1919 the amount of sales consummated 
was $61,998,293. For the first eleven months of 1919, 
according to our compilations, no less than $608,434,541 
bonds were sold—an increase of over 100% over the figures 
of 1918 which were $273,572,372. 
The largest undertaking in the way of municipal financing 

in November of the present year was the sale by the county 
of San Diego, Calif., of $2,300,000 5% bonds at 100.347. 
Other important issues disposed of in November’ were: 
Washington County, Texas, $1,500,000 at 102.50; State 
of New Hampshire, $1,500,000 414s at 100.71; Ada County, 
Ida., $1,000,000 5s at 100.33; State of California, $1,000,000 
4s at 100; and Syracuse, N. Y. (2 issues), $830,000 41s at 
101.21. 
Temporary loans or short-term securities placed in No- 
vember aggregated $22,139,600, including $20,061,900 tem- 
porary securities (revenue bonds and bills, corporate stock 
notes and tax notes) issued by the City of New York. 
In Canada borrowing last month reached a total of $659,- 
154,200, the greater portion of which, however, is repre- 
sented by the subscriptions to the Victory Loan, which 
amounted to $673,199,790, of which it is expected about 
$650 ,000,000 will be accepted. 
Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 


1919. 





a- 1917. 1916. 1915. 


x $ x 
Permanent loans (U.8.) 42,861,846 27,783,332 15,890,626 18,813,239 28,815,595 
*Temporary I'ns (U.S.) 22,139, ‘600 42,913,900 10,393,900 11,728,517 14,569,879 
Canad’n !I’ns (perm't)0659,154,200a650,206 395 441,250 9,166 "5262109 .865.549 
Gen.fund bds.(N.Y.C.) None 23,500, 000 3,500,000 12500;000 8,500,000 
Bds. of U.8. possess'ns None 500,000 None 4,700,000 None 


724,155,646 744,903,627 30,225,776 56,908,282 161,751,023 


* Includes temporary securities issued by New York City, $20,061,900 in 1919, 
$39,418,900 in 1918, $6,414, 900 in 1917, $9,504,900 in 1916 and $11,503,677 in 1915. 
sere, Includes $650, 000, 000 ‘Victory Loan” bonds; the subscriptions aggregated 

> Includes $650,000,000 “Victory Loan” bonds; the subscriptions aggregated 
$673,199,790, but it is not expected that over $650,000,000 will be accepted. 

z Includes $100,000,000 loan made by Dominion Government. 








The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1919 were 334 
and 414, respectively. This contracts with 410 and 551 for 
October 1919, and with 92 and 122 for November 1918. 

For comparative purposes, we add the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 

Month For the 





J | Month For the 
November. 11 Months. November 11 Months. 
pS Pe ie Rad $42,861,846 $608,434,541 1905____.___- $25,888,207 $174,825,430 
1918. _. - 27,783,332 273,572,372 1904.___.___- 32,597,509 240,819,161 
i 15,890,626 418,719,565 ,1903__.__.____ 14,846,375 138,789,253 
Be oe Se b's 18,813,239  421,361,571'1902__.______ 13,728,493 136,895,772 
ae 28,815,595 463 644,631) 1901_________ 6,989,144 116,092,342 
Re inate lin 21,691,126 444,862,916/1900...._____ 9,956,685 123,572,311 
op REE 30,708 ,685 358,611,490) 1899._.______ 8,790,489 113,131,780 
Bees odck ad 13,021,999 358,893,919) 1898_..______ 7,721,284 95,778,450 
RRO 19,738,613 360,830,804|1897.. 6,868,775 120,128,531 
1910___ - 24,456,351 283,414,600/1896. 34,913,894 95,831,771 
Seay 18,906 555 307 ,673,842/1895...____ __ 6,524,901 105,475,829 
ee: 28,427,304 285,747,250\1894.... | 4,549,580 103,689,851 
i iiybeaigiaa in 4,408,381 213,924,703|)1893_.....____ 7,300,770 60,114,709 
WOOO ua cus. <.. 12,511,550 180,483,172|1892. 5,176,012 80,526,266 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


Philadelphia, Pa.—City Unable to Pay Warrants.— 
According to the Philadelphia Press the city of Philadelphia, 
for the first time in the memory of its financiers, is unable 
to pay its legitimate debts. The Press says: 


Warrants, or checks, issued b or mnng A! William 8S. 
Department of City Transit, to 


yment for whey Ty -y4p gy oe 
eae borhood of $100,000, were on Nov. 2. 25, refused payment 
Sod returned b Controller John M. Senen wie with the statement that there 


were “no Director ning , 

pigeonholed them bs the notice o canes to 

ment warrants,” and ‘‘no credit in the consolida oan fund to the account 
Finance 


epartment.” 
“T am informed,” said “that the pe Be Controlier is 


to use my W: n use 
scored oo an *e Sontcen the s 590 £00, 06,000 aaa. We We Ve had already 
more from tne Comsetide 
Sorted on iecoust of transit foane and when the Supra e Court stopped 
to borrow, it ped our er contractors need 
~ cena to pa tne werkumem acl tale Is. AR 5 ann So is te sone 
them t. om City icitor and City Controller to make what arrangements 
They rant seuss snc8.45 qetes yatee hay 08 antag Gy Sone? 


nelly yo Controlter Walton | tt was announced that 
orders for the warrants, which orders they could assign to the 
Fears were ex yesterday of some factional ry 


defeat or delay the pene wn for aneating.. new loans 
BOND CALLS AND REDEMPTIONS 


Bolivia (Republic of).—Bond Call.—Senor Jose Manue! 
Gutierrez, representative of the Republic of Bolivia, is 
advertising that bonds numbered ¥ eS, 447, 518, 319, 
578, 579, 583, 766, 778, 885, 886, 952, , 1003, 

1267, 1268, 1292, 1355, 1369, 1501, isi,’ 1583, 1701, 
1710, 1745, 1792, 1881, 1882, 1895, 1911, 1953, 1955, 
1996, 2030, 2085, 2110, 2160, 2265, 2273, 2361 and 2500 
of the Republic ‘of Bolivia external 6% ’sterling loan of 
£500,000 have been called and will be paid upon presentation 





on or after Jan. 1 1920 at the office of J. P. Morgan & Co. 
in New York City or at the office of Morgan, Grenfell & 
Co. in London. Interest on these bonds ceases after Jan. 1 
1920. 


California.—Bond Call. —Friend Wm. Richardson, State 
Treasurer, has given notice that, pursuant to the provisions 
of Chapter 211 of the Statutes of 1903, 115 San Francisco 
seawall bonds, dated Jan. 2 1905, of the par value of $1,000 
each, numbers 2, 45, 78, 91, 281, 319, 323, 367, 389, 401, 
402, 419, 439, 449, 462, 484, 488, 490, 536, 547, 550, 554, 
555, 557, 558, 576, 588, 594, 595, 607, 609, 615, 648, 649, 
673, 678, 693, 694, 707, 732, 741, 758, 761, 775, 785, 802, 
806, 826, 827, 829, 838, 864, 870, 876, 879, 890; 906, 914, 
944, 1117, 1124, 1153, 1157, 1163, 1191, 1194, 1226, 1240, 
1267, 1275, 1322, 1349, 1354, 1362, 1370, 1402, 1415, 1419, 
1429, 1432, 1478, 1507, 1517, 1519, 1522, 1530, 1543, 1556, 
1573, 1593, 1600, 1616, 1633, 1640, 1641, 1662, 1680, 1682, 
1691, 1711, 1714, 1717, 1767, 1846, 1882, 1887, 1903, 1915, 
1919, 1926, 1946, 1947, 1966, 1983 and 1984 have been called 
and will be redeemed upon presentation at the office of the 
Treasurer at Sacramento, Calif., on Jan. 2 1920 after which 
time interest on these bonds will cease. 


I 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALBANY, N. Y.—BOND SALE.—On Dec. 1 the following 6 issues of 
4K4% tax-free registered bonds, offered on that date—V. 109, p. 2003— 
were awarded to Sherwood & Merrifield, of New York, at 102.07: 
$150,000 river front extension bonds. Denom. $1,000. Due Dec. 1 1959. 
180,000 river front extension bonds. Denom. $1,000. Due Dec. 1 1959. 
150,000 ey construction bonds. Denom. 140 for $1,000, 20 for $500. 
e $7,500 yearly on Dec. 1 from Po a to 1939, incl. 
80,000 pubic k bonds. Denom. $1,000. Due $4,000 yearly on 
ec. 1 from 1920 to 1939, incl. 
75,000 Western Ave. and paving bonds. Denom. $1,000. Due 
$5,000 yearly on Dec. 1 from 1920 to 1934, incl. 
69,000 rroneway impt. bonds. Denom. 60 for $1,000, 15 for $600. 
e $4, early on Dec. 1 from 1920 to 1934, incl. 
At the ieee time the following 444% tax-free registered bonds were pur- 
chased by the City Comptroller for the Sinking Fund 
$18,000 Lawn Street impt. bonds. Denom. $1,200. Due $1,200 yearly 
on Dec. 1 from 1920 to 1934, inel. 
15,000 Rensselaer Ave. impt. bonds. Denom. $1,000. Due $1,000 
early on Dec. 1 from 1920 to 1934, incl. 
bonds. Denom. $450. Due $450 yearly on 
- 1 from 1920 to 1929, incl. 
a 4. COUNTY (P. O. eteseburgh). Pa.—NO BONDS 
OF FERED.—In answer to an inquiry, Come Se troller John P. Moore 
states that the report that h ing for bids for $1,000,000 
road bonds is erroneous—V. 109, p. 1908. further declares 


He t no 
bond issue is apetseny om at the present time, but that after the first of 
the year bonds may be issued fo,the new “Liberty” Tunnel. 


ASBURY PARK, Monmouth County, N. J.—BOND SALE.—On 
Dec. 2 a) ye of 1-20-year serial memorial playground and golf ‘course 





month’s bond sales in detail. 


It will be given later. 





bonds (V. 1 ), were awarded to - ay Asbury Park & Ocean Grove 
Bank, of 13.2. Park, at par for $50,000 4%s. 











Dec. 6 1919.] 





AUBURN SCHOOL CITY ‘ee o- Auburn), De Kalb County, Ind.— 
BOND OFFERING. oP ll be received until 12 m. Dec. 19 by 


AKER, Baker County, Ore.—PRICE PAID.—The price for the 
$135,000 natatorfum and pat t. and $20,000 street impt. 5% 10-20 year 

bonds reported to local bank in V. 109, p. 2091 was 100.852 and 
terest. ; Tilton bidders were: 


ch in cai to at $155,131 — Nat'l Bank---~~..$155,000 00 


All thes above bankers offered An 2 interest. 


BANGOR, Penobscot County, Me.—BOND SALE.—On Dec. 1 the 
$90,000 45 % * 12-yr. ser. coup. tax-free school house bonds, dated Dec. 1 
1919—V. 109, p. 2090—-were awarded, it is stated, to the Eastern Trust & 
Banking ‘Co., of Bangor, at 99.46. 


BEACH CITY, Stark County, Ohio.—BOND OFFERING.—H. B. 
Ward, Village Clerk, will receive proposals until 12 m. Dec. 24 for $3,000 
6% water-works electric pump bonds. Auth. Sec. 3939 Gen. Code. De- 
nom. $500. Date Jan. 11920. Int.semi-ann. Due $500 yearly on Jan. 1 
from 1922 to 1927, incl. Cert. check for 5% of amount of bonds bid for, 

Pala for to the Village Treasurer, required. Bonds 


to be delivered and 
oe 4 within 10 days from date of 2 award. to pay accrued 


presi: COUNTY (P. O. Beaver), oe SALE.—On Dec. 1 
the $975. an 4% % 1-30 year serial tax-free ds, offered on that date 

—vV. 109, 2003—were awarded to Graham, Fusnins & Co., of Philadel- 
phia, at 101.63. Int. J. & D. 


BENT COUNTY SCHOOL DISTRICT NO. 46 (P. O. ee Colo. 
—BOND SALE.—An issue of $4,000 6% 10-20 year (opt.) bonds has been 
sold to local investors. 


BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Northamp.- 
5pm pre on cP ND ORT ERING .—Proposals will be received until 


yale Treasurer's office. 
Se fon A on Jan. 1 as wiows. 336 000 1930 to Lond, inclusive, and $37,000 
1945 to 1 ve. led check for 2% of amount of bonds bid 
for, le to the "School Distelct of Bethlehem,’’ required. Purchaser 
to pay accrued interest 


BIG CREEK TOWNSHIP, Stokes County, No. Caro.—BOND OF- 
FERING.—The Clerk Board of County Commissioners (P. O. Danbury) 
will receive bids until Dec. 20, it is stated, for $35,000 road bonds. 


BISHOP UNION HIGH SCHOOL DISTRICT, Inyo County, Calif.— 
ae OFFERING.—Prorosals will be received until 10 Fg m. - 10 by 
D. Williams, Clerk Board of County Be aie my (P. O. Independence) 
for the $150,000 5% 6-30 year serial school bonds authorized by a vote of 
620 to 64 at the election held Oct. 15—V. 109, Ps 1811. Denom. $1, 
Date pe oe 10 1919. Prin. and semi-ann. int. (J. & D.) payable at the 
office of the County Treasurer. pipe! sia A RE states that there 
has been no default in jd payment of principal or interest and that there is 
a rae © ae a laedies or terentened affecting the corporate 
of said aK een or the title of its present 
officials to their respective ee 4 the validity of its bonds. Total 
bonded debt (including this issue) $158,050; Assessed 
value, real and personal pro at Actual value (est.) 
$6,000,000. Population M91 9 (est.), 3, 


BLAINE COUNTY (P. O. Chinesk) Mont.—BONDS NOT YET 
SOLD.—No sale has yet i 


et been made of 00,000 544 % 15-30 year (opt.) 
bonds mentioned in V. 109, p. 1811. 


BRISTOL COUNTY (P. O. Jountes). greg OFFERING.— 

Proposals will be receiv until 9 a Dec. 9 by th Aer y Bip pd 
= veperces, = = henpital meses. dated Dec. 10 1919 and ma- 
turing June 


BUFFALO, N. Y.—BOND SA ing Fund: November the following 
4% bonds were purchased by the Sinking Fun 
$5,000 00 ov. 11919. Due Nov. 1 1944. 
21,120 29 ——v local work bonds. Date Nov. 15 1919. AMR Nov. 15 


,433 016. 


B Silver Bow County » Mont AneANe SALE.—On Oct. 29 
° } MBG lous ‘of Shan ecm & Investment ¢ Se.. rot oerenses an 
Date Dec. 1 i949. Got 5 eS warrants, if 100.24. Denom. $1 i 


CALCASIEU fy myo) g- — Lake Charles), La.— BOND OFFERING. 
ae = Jury, will receive bids until Dec. 11 for $125,- 
000 road bonds, nyt 


CALHOUN Phebe (P. O. 
people recently voted the issuance of 


CAMARGO TOWNSHIP (P. O. Camargo), paugian Commer, — as 
BOND ELECTION PROPOSED.—A petitio bein hat 
a special election be called to vote on a $50,000 bo: ~ 4 Beary yt & d- 
ing three miles of hard roads. The thom isto be filed with the township 
clerk, who wil] then call a special election 


CAPE GIRARDEAU SCHOOL DISTRICT “& O. Cape Girardeau), 
Cape Girardeau County, ‘D.—The 5 ag two 
propemens carried, at the election held Nov. BN. 109, p. 

55,000 bonds. Vote 920 to 97. 
28,000 bonds. Vote 904 to 110. 


CARBONDALE. Lackawanna County, 


Puy sy) pear wri cy VOTED.—The 
bonds, it is reported. 


Pa.—BOND SALE.—On 
a= 


Dec. 000 4% ET street-— provement, comfort-station 
aww ona in V. 109, 1097, were purchased b e First National 
Bank of Gasnengole a Date wee. “ “919. Interest 


"henoes. $1, 
Due isdn 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—An 
issue of $25,703 82 street-im recat bonds has been sold, it is reported, 
to Durfee, Niles & Co., 


CHAVES COUNTY SCHOOL DISTRICT NO. 12, N. Mex.—DE- 
SCRIPTION OF BONDS.—The $3 ,500 6% eer bonds recently awarded 
to Bosworth, Chanute & Co., of Denver—V. 1 . 2090—are described 
as follows: Denom. $500. Date July 1 1919. n. and semi-ann. (J. & 
J.) payable at the office of the County Treasurer or at Kountze Bros., N. Y. 
at option of holder. Due July 1 1949. i a July 1 1929. 





Financial ment. 
Actual valuation of taxable propert , estimated Se Eada Rei Papas FR $2,000,000 
valuation, 1919, estimated._...............--.-...- 1,150,000 

aE SR a nc emmeen 934,865 
Total pt _ ncinding ND... ccipinesinnisi cmt 5 nid died cates 174 5,500 
Population.  aadeiaad LE AIEEE LG LES IE LIME EEE SB OO tie 600 

CHICO HIGH SCHOOL DISTRICT, Sutte Ary Calif.—BIDS.— 
The following bids were also received for the 000 5, 1-20 year serial 
coupon school bonds awarded on Nov. 24 - 109, p. 2090. 
Butte Cty. Savings Bank. R. oulton & Co.____- $445,468 
Cyrus Pierce & Co_____-_- ‘4s, 057 Se onrtt T. & Sav. Bank... 444,875 
Butte Count 2 saad Bank... 445,852! Blyth, Witter & Co__.___- : 
Girvin & Miller_________- | : ©) Nat'l Bank...___- 441,166 
Sete B. < SR a { 445,541 


Cncannast Hamilton County, Ohio.—BOND OFFERING.—Geo. 
sre S Audi will receive proposals until 12 m. Jan. 5 for the 


P. 
followine "5% 
$600 ,000 L:.¥- transit railway bonds, part of a $6,000,000 issue 
Date Jan. 2 


being 

in 1915 by Act of the Goncal ny Oe 
917. Due 50 years after date, optional in 25 y 

178,500 re blic landing improvement bonds. —— Wee. iB. 1919. Due 

40 years after date, optional in 20 y 


Denom. $500. 


19 


Principal and ange cane toeerens payable at me amet 
can Exchange National Bank of N: York. Certified check for 5% of 
amount of bonds bid for, deg HM m4 the Cit ah required. Bids 
must be on blanks y the City A’ to pay ac- 
crued interest. 
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CLARK, Clark County, So. Pak SOND GALE 


10- Assessment Sewer 0.1 { bonds offered on Now. 25 
p. 3004 “were awarded on that day to to three local Tide-aes 


"CLEVELAND, digry = county 000 . ek one SALE. ae 
newspaper reports an wai an Sots 
has been sold to Geo. W. rx J. f. or Calan Sity 1 

re nn wt COUNTY (P. O. a etal po gf ttl pede ood 

Cc. County gh nes poomaee posals until 12 m. Dec. 20 

for 25. 00'S bridge be Date Dec. 1 1919. Prin. 
and pace wth ig & D.) payable at at ; ‘County Treasurer's office. Due 
yearly on Dec. tes tillows 1927 to 1941; $2,000, 1942 to 1946, 
incl. Cert. check for soe. payable to the County Treasurer, required. 
pbrtene ye A accrued interest, and furnish, at his own expense, the 
pr m 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.— BOND SALE.—The $435,000 44% % coupon school bonds, 
offered without success on Nov. 15—V. 109, p. 2005—have been 
by the Si vos, Commissioners, who advertised for proposals for 
on Dec. 2. $1,000. Date Nov. 15 1919. Int. M. 
$60,000, Nov. 1b 1933. and $125,000 on Nov. 15 in 1934, 1935 soe 1936. 


vip A ope one Cabarrus County, No. Caro.—BOND SALE.—Recently 
$84,000 school bonds were sold to the American Trust Co. of Charlotte, 
it is stated, at 102.14. 

CONTINENTAL, Putnam County, Ohio.—BOND SALE.—On Dec. 
the $4, ee ons” 2-10-year serial street-improvement (village's portion 
bonds (V. 1908) were awarded to Tucker, Robison & Co., of = 
for $4,257 100" P63) and interest 

COVENTRY TOWNSHIP RURAL SCHOOL DISTRICT Se. -_ 
Barberton R. F. Summit County, Ohio.—BOND 0. 

NG.—S. P. Marsh, Clerk Board of Education, will seceive bropgss unt 
in m. Dec. 15 for ‘$50,000 5%% school bon Denom. Date 
day of sale. Prin. and semi-ann. int. (oie & O. ) Oo.) ogee in Akron. Due 
$2,000 yearly on Oct. 1 from 1920 to ert — for 5% of 
amount of bonds, required. to pay Peosriad inte 


CRESWELL, Lane Count -—BOND aie —Bids will be 
received until Dec. 8 by the oa Ore Clerk, for $5,000 6% water plant pur- 


108 


Bue 


chase bonds, authorized by a vote of 53 to 8 as an election held Nov. 20. 
Due on or before 15 years. 
CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. O. Car- 


michaels), Greene County, Pa.—BOND OFFERING.—Proposals will 

be received until 12 m. Dec. 30 by Thomas H. Hawkins, Secretary, for 

$40,000 5% coupon tax-free school bonds. Denom. $1,000. Date Jan. 

11920. Due in from one to twelve years from date. Cert. check for $500, 
payable to the “‘School District,” required. Assessed value, $5,621,222. 
The official notice Be this bond offering will be found among the advertise- 

ments elesewhere in this Departmen 

=e. ¢ 


ING. G. Kea COUNTY o. prevelant), Ohio.—BOND_OFFER- 


prope Krause, Clerk County Commissioners, will receive 
until 11 a. m. Dec. 17 4 the following 5% coupon Pleasant 

ralley noes No. 2 Impt. bonds: 
Va 272 special assessment bonds. Denom. 1 for $272 and 10 for $500. 


ae ue e yearly on Apr. 1 as follows: $272. 1921; $500, 1922 to 1927, 
incl., ae Ot A “"e 1928 and 1929. 
15,816 (county s 


bonds. my 1 for $8i6and 15 for $1,000. 

992i o $816 Apr as I 1 1881. and $1,000 each six months from Oct. 1 

pam. 8929 Gen Code. Date Dec. i 1919. Prin. and semi-ann. 

int. ), payable at the County Treasurer's office. Cert. check 

on on Aa oo than the one the gg 2 for 1% of Cay a of 

bonds bid for, able to the County Bonds to L wd 
delivered and for within 10 days from date Ay award. 

pay accrued interest. 


DANBURY, Ben pee ad Comey, nds, dated Jan.” SALE.—On Dec. 1 the 


95,000 4 dated Jan. 1 1920 109, p. 2091 
pomp Rae ow. a Griggs Co., of Waterbury, 1976.26. int. J. 


DAWSON COUNTY SCHOOL adie NO. 130, Mont.—BOND 
SALE.—The State fo Montana was awarded at par on June 10 $2,500 Se 
school bonds. Denoms. 12 for $200 and 1 for $100. Date May i7 te 


Int. M.&N. Due May 17, 1939, subject to call any interest month 
= yp me SPRINGS, Walton County, Fla.—BOND OF FERINGe 
ae ena until 8 p. m. Dec. 23 y Duncan Gillis, City Clerk, 
for A “following 6% feaaa: 


$25,000 sewerage 
10,000 water-mai bonds. 
1 ae Tolan 
y equipmen : 

5,000 fence and interior road bonds. 

Date Jan. 1 1920. Principal and semi-annual! interest payable at the 
office of the City Treasurer and st such other place as may be mutually 
agreed wu oy oe ay By BA Council. Due on Jan. 
follows: $5,000 ,000 1930, $5,000 1 935, $5,000 1940, $10,000 1845. 
$10. 000 1950, $10. 0,060 1955 a $15,000 1960, or at such other serial da 

as may be mu ly agreed upon by the City Council and the aan. 
Certified check on one of the local banks, or other bank, for $1, required. 


DELTA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Delta), Colo.— 
Re ee TON AND eat Senda i tan Side ots Heltaee 
5 ear (0 ve 8 
gene” Deted Sant 1920.” Denom. $1,000. Int. J. & J. New York 
payment. 


Assessed valuation 1918. ...-.......-..-..-.- ego A Giger nai $4,688,670 
i lla in ER RR AH 3. BE. 138.900 
Population (est.) 


DEMAREST, ore aratus Bond! 
5% 1-8-year serial fire nds 
awarded to the Closter | ational B 

DENISON Tuscarawas "County Otte, oe? OF FERING.— 
Proposals 1 be received until Dec. 2 
Village Chere, for $8,000 54% coupon deticlone ge 4 Denom. 

Date Dec. 1 1919. Int. semi-ann 

1921 to oS. 1 1938. bey and He June i Lge ag OR. 
heck for 1 of amount o n ‘or, payable e e Treasurer, 
reaueed. Bon to be delivered and paid for within 10 days from. date of 
award. Purdaser to pay accrued interest. 

DEPEW, Erie County, 4 By me RASS. oo Dec. 1 o 3 a 

treet impt n ec aggregatin: 
nd of F100 p 2001— were ewarded to O'Brian, Potter & Co. of Buffalo at 
100.255 for 6s. 

D OWNSHIP, Hiqemoes Bay! No. Caro.—BOND SALE.— 
OW Now Js the $30,000 6% serial road bonds, dated Nov. 1 
1919—V. 109, p. Sane opie oa oe ol to Prudden & Co., of Toledo for 
$31,460, equal to 104.86. 


DUVAL COUNTY (P. 


J.—BOND SALE.—An issue of 
amounting to $4,000 was recently 


$0,000 3% cous Pls —2iDe elt 
All bids received for the coupon ohns ver Bridge 
bonds offered on Nov. 25—V. 109, p. 1909—were rejected. 


EAST VIEW St. oO. Worreneriite R. F. D.), Cuyahoga County, 


Ohio.—BOND OFFERING.—H. M. sree, ee Clerk, will receive pro- 
ls until 12 m. Dec. 20 for ‘$20,000 6% coupon Kinsman Rd impt. 
nds. Denom. $500. Date Oct. 1919: n. and semi-ann. int. 


(A. & O.), payable at the Citizens MER, & Trust Co. of Cleveland. Due 
Oct. 1 1934. Cert. check ona eolvens bank, located in Cuyahoga County, 
for 5% of amount bid, ree ids must be made on blanks furnished 
by the above Village C 


EAST  ealnanieceae SCHOOL DISTRICT e.. 2. East Youngs- 
town), Mohenng. County, Ohio.—BIDS REJECTED.—The following 
2 pide for $45,000 5 1 bonds offered on Nov. 26 were rejected: 
w. L. Slayton & o> 5,724 50 
Spitzer Rorick & Co., Tol PE BEE hi BR ee ad BB gael ye Ea ER, 4353 31 00 
The bonds are dated’ Noy. 1 1919 are in the denomination of i wt and 
mature $3,000 yearly on Nov. 1 from 1921 to 1935, incl. Int. &N. 


EL PASO COUNTY HIGH SCHOOL DISTRICT NO. 3 * oO. 
Colorado Springs), Colo.—BONDS DEFEATED.—The issuance of 
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#495, 000 oe ee 20-year school bonds was defeated by a vote of Bs “for” to 
,” at the election held Nov. 28—V. 109, p. 1720 


"aineeD NTY (P. O. Salem), Mass.— NOTE SALE. —The Ca; 
National Bank, of Gloucester, was on Nov. 28 awarded an issue of 
bridge notes on'a 4.65% discount basis plus a premium of $1. 
1919. Due April 1 1920. Other bidders were: 


Disc 
Estate of T. A. Griffin__-. __- 470% |8. N. Bond & Co., Boston._-.4.95% 
& RAS & Co., Bost. ..4.85% 


F. AIRVIEW, Maior County, Okla.—BOND SALE.—An issue 
,000 6% water and sewer bonds has been sold, it is stated. 


FALL RIVER, Bristol County, Mass.—BOND OFFERING.—Reports 
state that the — Treasurer will receive bids until 10:30 a. m. Dec. 9 for 
$145,000 44%% 1-20-year bonds. 


FRANKLIN COUNTY (P. O. Mt. Vernon), Tex.—BONDS VOTED.— 
An issue of $500,000 road bonds recently voted has been signed by the count 
officials, and the same have been approved by the Atto General. 
71,500 are serial 5's for the purchase of road district and 
,500 5% % serials for road improvement. 


FRAZEYSBURG, Muskingum County, Ohio.—BOND SALE.— 
The $3. gd 5 10 1-3 year (aver.) street impt. bonds, offered on Nov. 5 
aa. Tb p. 11b—-wans kemeded ts Danton, Maes & Cor, of Felede. 


abicimoes omaieess Spotsylvania County, Va.—BOND SALE.— 
Reports state that $50,000 544% school bonds have been sold to the Plant- 
ers’ National Bank, the Poomicer & Merchants State Bank and the Com- 
mercial State Bank, jointly. 


GALVESTON COUNTY (P. O. Galveston), Tex.—-BIDS REJECTED. 
—All bids received for the $100,000 5% causeway bonds offered on Dec. 
1—V. 109, p. 2091—were rejected 


GEARLDINE, Chouteau ESR Mont.—BONDS VOTED.—An 
issue of $15,000 6% funding bonds has been voted. 


ae at oa ROAD p Seeemee* NO. 1 (P. O. Fredericks- 


Ann 
25,000 
Date Dec. 1 


of 


2), Tex.— ll be received until 10 a. m. 
Dec. 8 by the County ff hs “3 $182.000 5% road bonds, being part of 
the $200,000 issue voted on May Vv. 57—Denom. $1,000. 


Date y og 15 1919. Prin. and semi-ann. int. te. & A.) payable at the 
office of the County Treasurer, or at the First National Bank, St. Louis, 

or at the Continental & Commercial National Bank 0, or at the 
Hanover National Bank, N. Y. at the option of holder. Cert. check for 
$5,000 required. Total assessed value 1919 $4,031,675. Actual value 
(est.) $20,000,000. 


GLOUSTER, Athens County, Ohio.—BOND OFFERING.—Pro ls 
will be received until 12 m. Dec. 2 by Reuben Wagner, Village Clerk. for 
2.400 5% coupon deficiency bonds. Denom. $400. Date Dec. 15 1919. 

ncipal and semi-annual interest (J. & D.), payable at the office of the 
Sinking Fund Trustees. Due $1,200 on Dec. 15 in 1923 and 1927. Certi- 
fied check for 5% of amount of bonds bid for, payable to the Village Treas- 
urer, required. 


GLYNDON, Clay Comin Minn.—BOND SALE.—On Dec. 1 
$10,000 6% jublic electric hient plant bonds—V p. ae. were 


109, 
awarded to John F. Sinclair & Co., of Minneapolis at 102 and interest 


GREENVILLE, Washington County, Miss.—BOND SALE.—On 
Dec. 1 the following 54% bonds, aggregating $290 ,000—V. 109, p. 2091— 
were awarded to the First National Bank of Greenville, it is stated, for 
296,625, equal to 102.28 
100,000 street bonds. Due $5. poe yriy. on i 1 from 1921 to poe. es 
75,000 sewer bonds. Due yrly. on Jan. 1 as are: $3,000, to 
1925, incl.; and $4,000, 1926 to 1940 inel 
50,000 city hall bonds. Due $2,500 yrly. on Jan. 1 from 1921 to 1940, 


65,000 514% sewer refunding bonds. tate Jan. 1 1920. Due yrly. 
Jan. 1 from 1921 to 1940, incl 


commana, New London County, 
che & 26 the $111 ,000 1- a. serial bonds—V. 109, p. 2005—-were awarded 
. M. Grant & Co. of New York at 100.25 for 5s. 


 adteods UNION FREE SCHOOL DISTRICT sae 8 (P. O. Groten), 
Tompkins County, N. Y.—BOND OFFERING.—B. Whitman, Clerk 
Board of Béucation, will receive proposals until 11 a. m. Dec. 10 for $142,500 
5% x gre school bonds. Denom. 142 for $1,000 and 1 for $500. Date 


Conn.—BOND SALE.—On 


ate 
Dec. 1 1919. Principal and semi-annual interest (J. & D. ) — ae — 
First National Bank of Groton: in New York exchange. Ae 
Dec. 1 as follows: $2,000 1920 to 1 Bret $3, Ps ae to oa $4 ‘000 1928 
1937, $5,000 1938 to Todi. $5,500 19. 7,000 1943 and . $8,000 1943 


and 1946, $9,000 1947 and 1948, bey 210. 000 1949. Cortified check on an 
incorporated bank or trust company for 2% of amount of bonds bid for, 
payable to the Board of Education, required. Purchaser to pay accrued int. 


HALFMOON & STILLWATER UNION FREE SCHOOL DISTRICT 
pais 10 (P. O. Mechanicville), Saratoga County, N. ¥Y.—BOND OFFER- 

NG. Blakeman, Secretary of the Board of Education will receive 
Sn some 2 until 8 p. m. Dec. 16 for $246,000 $242 school building bonds 
which were voted on May 27. Denom. $1,000. ate Jan. 1 1920. Semi- 
ann. int. (J. & J.) payable at the Manufacturers National Bank of Mech- 
anicville, in New York Exchange. Due yearly on Jan. 1 as follows: $8,000 
1921 to 1944, incl., and $9,000 1945 to 1950, incl. Cert. check for 5% of 
amount of bonds bid for, required. Bonded debt $153,350. Assessed 
valuation, over $4,400,000. 


HALLS, Lauderdale Tenn.—BOND OFFERING.—Until 
Lp m. Dec. 15, bids will be received by C. W. Scott, Town Recorder, for 
000 6% 1-10-year serial street-improvement bonds. Denom. to suit 
purchaser. Interest semi-annual. rad 


HAMDEN, New Haven County, Conn.—BOND SALE.—H. C. Warren 
& Co., of New Haven, have been awarded the $100,000 5% impt. bonds 
recently offered—V. 109, p. 1292. Date Oct. 15 1919. jue $25,000 in 
1922, 1925, 1928 and 1931. 


HAMILTON, Butler County, Obie. BOND OFFERING.—Proposals 
will be received until 12 m. Dec. 27 by Ernst E. Erk, City ‘Auditor, for 
$18,745 Lane St., Sil. 826 Milliken St.. $10,692 Sixth St., and $7,458 
Seventh St. 5% i- 10-year serial special assessment improvement bonds. 
Date Oct. 1 1919 Principal and semi-annual interest payable at the 
City Treasurer's office. Certified check for 5% of amount of bends bid 
for, payable to the City Treasurer, required. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Dean C. Jones, County Auditor, will receive proposals until 12 m. Dec. 8 
for $12,200 5% ‘Johnson Pike bonds. Auth. Sec. 6929 Gen. Cee. Denom. 
11 for $1 000 “and 1 for $1,200. Date day of sale. Int. & D. Due 
yearly on Dec. 8 as follows: $3,000 1920, 1921 and 1922, ir $3 ,.200 1923. 
Cert. check for $500 required. Bonds to be delivered and paid for within 
15 days from date of award. Purchaser to pay accrued interest. 


HASTINGS, Adams County, Neb.—BOND SALE.—The First National 
Bank of Hastin; offering 100. the $50,000 
& 20 ¥ aa Cops). paving bonds, dated Dec. 1 1919, offered on Nov. 24— 

6. The following bankers also submitted bids: Bolger, 
idee a Willaman, White-Phillips Co., Bosworth, Chanute & Co., Bank- 


ers Bond & Mtge. Guar. Co., Nebraska National Bank, Keeler Bros. and 
James T. Wachob. 


HENRY COUNTY (P. O. Martinsville), Va.—BOND SALE.—The 
$50, 50.000 O% i -5- oF serial A pened wand bonds, dated Nov. 1 1919, offered 
Baker. Watts g’ Co. vor hee * aby + Ree 
oe RD COUNTY 7, a J aeMobeve) Ohio.—NO BIDS.—No 

e " 
on Dec. 1 (V. 109. p. 209) 5% 1-5-year serial road bonds offered 
HIGHLAND PARK SCHOOL yisTRIcT 
Wayne Founty, ny ich. ewe Vv OTED.—It is 
o ec. 1 gave their a 
mentioned in V. 109, 0a.” the $189,000 
HINDSBORO, Dougies county, 


election an $8,500 electric-light bo: 
reported. i 6 


County, 


i. O. Highland ‘Park) 
reported rted that the voters 
school-completion bond issue 


Ill.—BONDS VOTED.—At a recent 
issue carried by a large majority, it is 


HOLMES COUNTY (?. O. Millersb bree hw 
17,000 Mitlersburg-Canal Dover Road andeis. at £8 tithe Woon 


5% 1-5-year serial coupon inter-county highway improvement bonds. 





dated June 1 1919, offered unsuccessfully on Oct. 109, p. 1491 
been purchased. § it is stated, Epp ey Ae Rtore: 


burg. 
HOMING, Osage County, Okla.—BOND ELECTION —An election 
be held Dec. 25"to vote on » proposition to issue the $125,000 6% 1-25 
~ ae mentioned in V. 109, 


HOPEWELL TOWNSHIP 


P. O. Tiffin), — Ay Osos. 
BONDS VOTED.—The to issue $ 


lp has voted to 000 school-b 
bonds, it is reported 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—The 
$8,000 5% 2-5-year serial bridge bonds, which were offered unsuccessfully 
on te age P, tens ~ p. 2092) have been purchased by the Citizens National 

Ba o orwa 


IBERIA F PARISH SCHOOL DisrRicr NO. 16 (P. O. New Iberia) 
D OFFERING.—L. R. y, Superintendent of Parish School 
Board, meat receive proposals until jun 20 for $200,000 5% 30-year school 


INGLEWOOD, Los Angeles County, Calif.—BOND SALE.—E. H. 
Rollins & Sons and the William R. Staats Co.. bidding jointly, were awarded 
the $217,000 5% water system bonds, offered on Nov. 24—V. 109. Dp. 
2006 for $228. 578 (105 332) and interest. Denom. $1.000. Date Dec. 
11919. Int. Due yearly from 1924 to 1959, incl. 


pis wet a Westmoreland County, Pa.—BOND SALE.—The 
$150,000 4%% tax-free improvement bonds offered on Dec. 1 (V. 109, p. 
1909) were on * that date awarded to the Mellon National Bank, of Pitts- 
burgh, for $150,965 (100.643) and interest. Due $30,000 on Nov. 1 in 
1924, 1929, 1934, 1939 and 1944. Lyon, Singer & Co., of Pittsburgh, bid 
$200 premium. 


JENNINGS one 5 oS 
An issue of $2,00044%% G 
on Nov. 15 was not sold. 


JERSEY CITY, Hudson County, N. J.—BONDS NOT SOLD.—An 
issue of $2,036, 619 25 registered temporary water pipe line bonds, offered 
on Nov. 28, was not sold, the bids being rejected. Denom. $25, ‘000 and 
multiples (1 for $36,619 25). Date Dec. 1 1919. Due Apr. 1 1920. 


JERSEY SPECIAL SC. DISTRICT (P. O. Pataskala R. D. 4), 
Licking County, Ohio.—NO BIDS.—No bids were submitted a the 
$5.250 5% coupon school bonds offered on Nov. 20—~V. 109, p. 1813. 


KANE COUNTY (P. O. Kanab), Utah.—BOND SALE.—An issue of 
$35,000 54% serial court-house and jail bonds has been sold to Sweet, 
Causey, Foster & Co., of Denver. Due $3,500 annually for ten years after 


the tenth year. 
Financial Statement. 
Rabe. teleethe so eeeei8i sk SS. KS 2i ees Tse $2,056,078 
Teens ee in os Ss sib Sb oe SEK 35, 
Population (estimated), 2,500. 


oat COUNTY SCHOOL DISTRICT No. 14, Wash.—BONDS NOT 
e aa sale was made of an issue of $6,500 school bonds, offered on 
ov 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
$19,770 444% 1-20 yr. serial road bonds, eines on Oct. 27—V.109, p. 1626 
have been sold at par to M. A. Cushman 


LEBANON SPECIAL ROAD DISTRICT NO. 1 (P. O. Lebanon), 
Lacl County, Mo.—BONDS VOTED.—An issue of $100,000 was 
voted Nov. 25 by 594 “‘for’’ to 106 ‘‘against. 


LEOLA, McPherson County, So. Dak.—BOND SALE.—An issue of 
$25,000 water bonds was recently sold to the Wells-Dickey Co., of Min- 
neapolis, at 91. Denom. $200. Int. semi-ann. 


LEWIS COUNTY (P. O. Chehalis), Wash.—BOND OFFERING.— 
Sealed bids are asked for $138,523 98 road bonds not to exceed 6% interest 
and due $9,000 annually, beginning June 1 1919. 


LIMA, Allen County, No gee —The following bids were re- 
ceived for the 16 issues of 5 366.400 serial special assessment paving 
refunding bonds cai $ 000, "Gated July 1 1919, offered on Nov. 


a ae 199. p- 

R. E. De ‘eas &C Dayton, a Fyn & Stuart & Co., Chicago, 
$201, 35 5 80; hor ¢ Roth. x Co., ood & Mayer and Wm. R. See 
‘Co. 4 Toledo. $200,881 00; Stacy & Braun, 


- Vernon), Ind.—BONDS NOT SOLD.— 
F. Huber et al Vernon T Twp. road bonds, offered 


Co., 250; Bell & 
Toiede s $200, 09 86. "Sidney Spitzer & Co., Toledo, $200,006. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Eureka), 
Mont.—BOND ELECTION.—On Dec. a7 the voters will decide whether 
they are in favor of issuing $50,000 bonds 


LOGAN COUNTY SCHOOL DISTRICT NO. 69 (P. O. Fleming) 


Colo.— BONDS VOTED.—An issue of $15,000 school bonds was authorized 
s prevent election. These bonds have been sold as reported in V. 109, p. 





LODI, San Joaquin County, Calif.—BOND SALE.—The $7,999 90 
7% 2-11 year oa street impt. bonds, dated Nov. 3 1919 offered on Nov. 
24—V. 109, 2006—were awarded on that day to Clark and Henery 
Construction o., for $8,000 02 (100.001) and —~ pe A bid of par and 
interest was also received from Dilmond Steacy of Lodi. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT, Calif.— 
BOND nog my a Nov. 24 the National City Oey was ty at 101.81, 
according reports, the $546,000 5% bonds 109, 007). Date 
july 1 1918. ‘Due $14,000 yearly on July 1 from 1920 te 1958, Inclusive. 


LUCAS, Richland County, Ohio.—-BOND SALE.—An issue of 
$4,000 6% electric-light bonds has been awarded to the City National Bank 
of Mansfield at 102.53. 


LY COMING COUNTY (P. O. Williamsport), Pe--BOEn OFFERING. 
Board of County Commissioners wil reoskve % Propene® until 10 a. m. 
Dec. 20 for $150,000 4%% tax-free coupon ate Dec. 15 1919. 
Principal and semi-ann interest (J. & D.) wattle “ the one, 
urer’s office. Due Dec. 15 1939, optional after r Dec. 151 ertified 
check for 2% of amount of bid uired. y accrued interest. 
Bonded debt (excluding this issue) , $116,100. value, $26,106,950. 


LYNN, Essex Count Bey BIDS.—There were no bidders for 
$51,000 4%% bonds ered on D ec. 3. 


McDONALD, Trumbull County, Ohio.—BONDS NOT SOLD.—The 
$4,484 ng 54: % street impt. bonds offered on Nov. 20—V. 109, p. 1813— 
were not so 


emo yElt. COUNTY (P. Marion), No. Caro.—BOND SALE.— 
T. Bell & Co. of Toledo, iain 103.113, were awarded the $100,000 
Bigs % highway bonds offered on Dec. 1.—V. 1069, p. 2007. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—C. E 
pee. City ‘Auditor, will receive proposals until 12 m. Dec. 12, for $6,600 
54% water-main extension bonds. uth. Sec. 3939 Gen. Code. Denom. 
3 for $200, 2 for $500 and 5 for $1,000. “Date Nov. 11919. Prin. and semi- 
ann. int. ge at the City Treasurer's office. Due yearly on Sept. 1 as 
follows: $200, 1921 to 1923, incl.; $500, 1924 and 1925: and $1,000, 1926 
to 1930, inel. ‘ Cert. check for 2% of amount of bonds bid for, payable to 
the City Treasurer, required. onds to be delivered and paid for within 
10 days from date ‘of award. y one fd to yd aceses interest. A like 

amount of bonds was reported as sold is V. 1 p. 1910 


MARION, Williamson County, Ill._—BONDS AUTHORIZED.—At a 
recent meeting the City Council, according to reports, voted in favor of 
the issuance of $14,000 bonds. the last of which shall mature in 1935. 


MARION COUNTY (P. O. Indianapolis), Ind.—BONDS AWARDED 
IN PART.—Of the 3 issues of 444 % 2-11 year serial road bonds offered with- 
out success on Nov. 10—V. 109, p. 1722 and 2007—the $69,000 Oscar Lee 
et al Center Twp. bonds have been sold to the Meyer-Kiser Bank, of Indian- 
apolis, at par and interest. The remaining 2 issues are as yet unsold. 

MARION TOWNSHIP RURAL aa ey DISTRICT (P. O. Wash- 
ington), Fayette County, Ohio.—BOND SALE.—On Dec. 1 the Com- 
mercial Bank of Washington was awarded at par & and interest the $7,500 
5% even — compen & deficiency bonds ered on that day—V. 109, 

. 2007. Date Oct 


” MARYSVI LLE SCHOOL DISTRICT 


Cougs nty, | 


# Oo, Marysville), Yuba 
$394, sch 


ool bonds 


Cal if.—BONDS DEFEATED.—An issue of 
ted at an election held Nov. 25. 

















Dec. 6 1919.] 


MEDFORD, Grant County, Okla.—BOND ELECTION.—On Dec. 1} 
$100,000 water, $50,000 sewers and $25,000 fire equipment bonds are to 
be voted upon. 
MIAMI COUNTY ee. Oo. tent Ind.—BOND pase —tThe First Na- 
tional Bank of Peru has purchased the ‘aga | 0 44 -free coupon county 
bends affered en: tune &laat--¥ 108 p Lane on Dec. 1 as 
pone $2,000, 1920 to 1934 incl.; SP odd, 194 OSs to 1939 incl. 


PR mre yoy COUNTY (P. O. Cambridge), Mass.— NOTE SALE.— 

An issue of $66,000 444% registered tuberculosis hospital notes, offered on 

Nov. 28, has been awarded, it is stated, to Harris, Forbes & Co., of Boston, 
at 99.52. Date Dec. 1 1919. Due Dec. 1 1920. 


MIDDLE TA TOWNSHIP en O. Johnstown), Pemesia 
og he Pa.—BOND SALE.—The $45,000 5% bonds, offered on A 
v. 09. p. Shi c-cese iorenaen on that 5D Raatin & Co. of Phila ciphia 
at i 7 Denom. $1,000. Date Aug. 1 1919. Int. F. & A. ue 
$10,000 on ‘Aug. 1 in 1924, 1929, 1934 & 1939, and $5,000 on jes 1 1944. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Clay- 
ton Bailey, City Auditor, ve proposals until 12 m. Dec. 19 for 
$20,000 5% sewer bonds. Denom. $500. Date Dec. 1 4 
annual interest payable at the National City Bank, N. Y. Due $1,000 
oe: ie og Dec. 1 from 1920 to 1939, inclusive. Certified check for $200 
req 








MISSOULA COUNTY Pe poh DISTRICT NO. 40, Mont.—BOND 
SALE.—An issue of $19,000 5%% 10-20 year (0 = .) school building and 
furnishing bonds was awarded on Nov. 22 to Ferris & Hardgrove of Spokane, 
at par. Denom. $1.000. Date Jan. 1 1920. Int. semi-ann. 


MITCHELL, Davison County, vt Dak.—BIDS.—The other bids rr 
ceived for the $100, 000 auditorium and $25,000 fire station 10-20 year(o 


bonds awarded on Nov. 24 to the Detroit Trust Co. of Detroit, at 1 40 
and interest for 5s—V. 109, p. 2093—were: 

Amount. Plus Premium. Less Expenses. 
First Trust & Savings Bank ____- $125,000 Gae0 OD::.. eae 
Bankers Mtge. Co__.__________- ere ae $1,000 
Com’l Trust & Savings Bank ___. 125,000 -_.--- 1,687 50 
Mitchell Nat'l Bank ____________ 196.000 © scone 1,800 
Halsey, Stuart & Co___________- 35.000: =: buses 1.115 00 


MOHAVE COUNTY (P. O. Kingman), Ariz.—BOND ELECTION.— 
On Feb. 2 the voters will have submitted to them the question of issuing 
es 5 ne —_ 0,000 hospital 6% 10-30-year (opt.) bonds mentioned 
Dp. 


MONTICELLO TOWNSHIP (P. O. Monticello), Piatt aenerag’ 1l.— 
BONDS VOTED.—The voters of wnship have voted to issu 200,000 
bonds for a community high school. 


MONROE COUNTY (P. O. Aberdeen), Miss.—BOND SALE.—The 
illiam R. Compton Co. of St. Louis has pur , according to reports, 
$24,000 544% Road District No. 3 bonds at 100.50. 


MORRISTOWN, Hamblen County, Tenn.—BOND SALE.—1. B. 
Tigrett & Co. of Jacksonville were awarded on Novy. 28 the $100,000 5% 
20-year —. and $100.000 3,3 1-10-year serial street paving ‘\bonds— 
V. 109, p. 2007—at par, less $6,000. Bids were also received from Cald- 
well & Co. J.C. Mayer & Co., Stacy & Braun and C. N. Malone & Co. 


MOULTON TOWNSHIP (P. O. Wapakeneta), Auglaize County 
Ohio.—BOND SALE.—On Oct. 25 $42,800 5% road bonds were awarded 
to the Peoples National Bank, of Wapakoulta, at par and interest. De- 
noms. $480, $1800, $550, $750 and $700. Date Sept. 6 1919. Int. M. & 
8S. Due in 5 years from date. 


MT. VERNON, Wy gn County, N. Y¥.—BOND SALE. aon 
Nov. 29 the $2, 000 4 registered 7-year police and fire departmen 
bonds (V. 109, p. 2007) "were taken by the Trustees of the Police Pasion 
Fund at par. 

i HEIGHTS, Muskegon County, Mich.—BOND SALE.— 
On Dec. 1 the $320,000 54%% paving, water and sewer bonds, maturing 
> 1954—V. 109, p. 2007—were awarded to Keane, Higbie & Co. of Detroit 
at par for 48. 


NEBO SCHOOL DISTRICT (P. O. Spanish ork). Utah County, 
Utah.—BONDS DEFEATED.—At the election held Nov. 20—V. 109, p. 
1814—\the issuance of $450,000 5 5%, serial school bonds wee defeated, by a 
vote of 232 ‘‘for’’ to 324 “against.” 


NEWBERRY, Newberry County, So. Caro.—BOND SALE.—On 
Nov. 25 an issue of $74.000 5% 20 year fire ebro. of G funding and refund- 
ing bonds was awarded to R. M. Marshall & Bro 4 Charleston, at 100.03. 
Denom. $1,000. Date Dee. 15 1919. Int. J. & J 


mm Butte County, So. Dak.—DESCRIPTION OF BONDS.— 

The $35,000 5% 15-year (aver.) water works bonds recently awarded to the 

Wells-Dickey Co., of Minneapolis at par—V. 108. Pp. are in denom, 
of $1,000 and are dated July 11919. Int.J.&J 


NEW ORLEANS, La.—CERTIFICATE OFFERING. —A. G. Ricks, 
Commissioner of Public Finances, will receive bids until 11a. m. Dec. 29 
for $1 600, mae * HA % paving certificates. Denoms. $1,000, $500 and $100. 
Int. J ¢ $460 000 yearly on Jan. Lfrom 1022 to 1031 tock Gort, 
one a ee oe Shea bank in New Orleans for 3% of the amount bid, 
Payable to the above Commissioner of Public Finances required. The 
approving opinion of Wood & Oakley of Chicago as to the validity of these 
certificates will be furnished the successful bidder. 


NEW ROCHELLE, Westchester County, N. Y.—BOND OFFERING. 
—Pro s wil] be received unti] 11 a. m. Dec. 12 by Harr A. Archibald, 
City Comptroller, for the following 414% registered bon 
$73 ,67 6: 00 school bonds. Due $5,000 yearly on May 1 from 1926 to 1939, 

incl., $3,676 May 1 1920. 
306,997 75 municipal impt. bonds. Due $40,000 yearly = May 1 from 

1922 to 1928, incl., and $26,997 75 7 as 1 1929 
z Date Dec 1 1919. Prin. and semi-ann. int. Fe . & N.), payable at the 
City Treasurer's office. Interest by mail in ew York exchange, if re- 
quested b registered holder. Cert. check for 2% of amount of bonds =e 
for, payable to the “City of New Rochelle’ required. cer to 
Now sayaroms, Delivery, 11 a. m. Dec. 19 at U. 8. Mtge. & Trust 

or 


EWTON (P. O. West Newton), Middlesex County, Mass.—BOND 
OFFERING | ancis Newhall, City Treasurer, will receive proposals until 
2 p. m. Dec. 8 for the following 4 4% J coupon tax-free bonds: 
$30,000 street-improvement bonds. Date Oct. 1 1919. Due $6,000yearly 

on Oct. 1 from 1920 to 1924. inclusive. 
10,000 street-improvement bonds. Date Nov. 1 1919. $1,000 
yearly on Nov. 1 from 1920 to 1929, inclusive. 


Due 


295,000 school bonds. Date Dec. 1 1919. Due yearly on Dec. 1 as fol- 
— $15,000 1920 to 1934, inclusive, and $14,000 1935 to 1939, 
nc usive. 

Denom. $1,000. Interest semi-annual. Purchaser to pay accrued int. 


NEWTON COUNTY (P. O. Neosho), Mo.—BONDS DEFEATED.— 
On Nov. 18 an issue of $750,000 bonds was defeated. 

NEW YORK CITY, N. Y.—BOND SALE.—During November an issue 
of $500,000 314 % assessment bonds, due on or after Jan. 2 1920 was awarded 
on Nov. 24 to. the City Sinking Fund at par. 

TEMPORARY LOANS.—During the month of November, this city 
issued the following short term securities, consisting of revenue bonds and 
bills, tax notes and corporate stock notes, aggregating $20,061,900. 


Revenue Bills 1919, Aggregating $7,000,000. 


Amount Int. Rate. Maturity. Date Sold. 
$5,000,000 TN Ra eae ee eee Nov. 10 
2'000, a ee Nov. 12 
Special Revenue Bonds, 1919, Aggregating $4,900. 

4,900 4.40% Nov. 51919 Nov. 7 
Taz Notes, Aggregating $250,000. 
{$n or os5} 
250,000 *4% Jan. 2 1920 Nov. 21 
Corporate Stock Notes, Aggregating $12,807,000. 
Various Municipal Purposes. 
600 ,000 *4% On demand Nov. 21 
250,000 4.60% es Feb. 27 1920 Nov. 28 
a 


"Feb. 27 1920 Nov. 


50,000 


4.60% 28 
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Rapid Transit. 

10,000 4 On demand Nov. 10 

1,250,000 Pus) Feb. 20 1920 Nov. 
750,000 4.55 Feb. 20 1920 Nov. ae 

1,000,000 4.55 Feb. 24 oe Nov. 2 

1,000,000 4.55 Feb. 24 19 Nov. 21 

2,000 4 On d d Nov. 
145,000 ig On di Nov. 21 

3,450,000 4. Feb. 27 1920 Nov. 
3;800,000 4.60% Feb. 27 1920 Nov. 28 
250° 000 4.60 Fob 27 1920 Nov. 38 

‘ ov. 

* Purchased by the Clin’ inking Fund. 

NORFOLK COUNTY (P. O. nage ye Mass.—NOTE SALE.— 
Harris, Forbes & Co., a Boston, bidding 100.14, were awarded the $250,000 
5% coupon tax-free b e notes, offered on Nov. 25—V. 109, p. 2007. 
Date Dec. 1 1919. Due kz 1920. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.— BOND OFFERING. 
—Proposals will be received until 10 a. m. Dec. 12 by R. D. Walters, County 
Comptroller, for $500,000 rs coupon or registered and im: 
bonds. Denom. $500 and $1,000. ate Dec. 1 1919. Int. semi-ann. 
Due Dec. 1 1949. Cert. check for 2% of amount of bonds bid for, payable 
to the County Comptroller required. 


NORTON, Bristol County, Mass.—BOND SALE.—The 
4% % 1-20 Fao serial street railway bonds, dated Nov. 15 1919, offered on on 
ig A germ 09, p. 2007—were awarded to Harris, Forbes & Co., of Boston, 
a 


OBERLIN UNION SCHOOL DISTRICT (P. O. Ne sy —— 
County, Ohio.—BOND OFFERING.—J. E. Barnard, Clerk Boa 
Education, will receive proposals until 10 a.m. Dec. 20 for $50,000 Oo 5% 
school bonds. Denom. $1,000 Date, day of sale. Interest semi-annual. 
Due $5,000 yearly on Dec. OD from 1920 to 1929, inclusive. 


OKEECHOBEE, Okeecho oe County, Fla.—BIDS REJECTED— 
BONDS RE-ADVERTISED.—All bids received for the two issues of 6% 
aed aggregating $125,000 offered on Nov. 15—V. 109, p. 1911—were 
re, ected 

We are further advised that the above bonds will be re-advertised for sale 
on Jan 


OKLAHOMA CITY SCHOOL DISTRICT, Okla.—BIDS REJECTED.— 
BOND ELECTION.—On Dec. 9 an election will be bnne - vote on the 
issuance of $820,000 5% coupon high school building bon 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma weit: 
Oklahoma County gg ae ag REJECTED.—The bids received 
the $344,000 5% scl school uilding bonds offered on Nov Ww 109, p. 
1911—were rejected 

OKLAHOMA CITY, Oklahoma County, Otte SOND SALE.—An 
issue of $125,000 water works bonds has been purchased, it is stated, by 
the American National Bank of Oklahoma City. 


OLEAN, Cattaraugus County, N. Y¥Y.—ROND SALE.—On Dec. 2 
Field, Richards & Co. of New York, were awarded at 100.11 the 


,000 

4% % water works bonds offered on that date—V. 109, 2093. enom. 
$1,000. Date Dec.11919. Int.J.& D. Due from 1' i %0 1635, incl. 

NO BIDS RECEIVED.—No bids were received on Dec. 2 for the $36, a0 


4%% bonds offered on that date—V. 109, p. 1911. 
probably be re-advertised in the near future. 


OMAHA, Douglas yoy eg ey OFFERING.—Sealed ee! 
will be received until 9 p. m. Dec . G. Ure, Superintendent o 
Accounts and Finance yt the followin, ng 5% coupon bonds: 
$100,000 20-year lice station bon . Denom. $1,000. 
Prin. and semi-ann. int. payable at rene office of the County 


224,000 1-9 year street impt. bonds. Denom. $500. Prin. and ann. int. 
weg at the office of the County Treasurer 
Date Jan. 1 1920. Cert. oi Awe s check on a national bank for $5,000, 
payable at the “City of Omaha, "7 uired. Official circular states that no 
default has ever been made in payment of principal or interest ont that there 
is no ——— pending or threatened affecting the validity of these bonds 
or any other 


PARIS, Bourbon County,Ky.—BOND ELECTION.—At an ceoticn to 
be held Dec. 27 $35,000 school bonds will be voted upon, it is re 


PAWNEE COUNTY (P. O. Pawnee City), Neb.—-BOND SALE. — 
708 Tape 000 5%% 5-20 year (opt.) funding bonds offered on Nov. 25— 

109, p. 200 ve been sold, it was geacd. to the Bankers’ Bond and 
RB Guarantee Company of Fort D 

No report has yet been re. eived as to ; “disposition of the $50,000 
bridge bonds offered on the sare date 


PERRY SCHOOL TOWNSHIP (P. oO. nk x Clay Cosmty. Ind.— 
BOND SALE.—On Noy: 29 the Brazil Trust Bank of Brazil, 

bid $11,050 (100.453) and interest, was rh Fre $11,000 Db % Panos 

school-house bonds. Denom. $ Prin. and -ann. (J. & J.) 

ery at the 5 Bank of Cory. Due $1,000 each six poe from 
uly 15 1922 to July 15 1927 incl. 


PERRYSBURG TOWNSHIP (P. O. Perrysburg 
Ohio.—BOND OFFERING.—Pro ls will be received until 2 p. m. Dec. 
20 by S. T. Philli Township sae for $7,000 54% % coupon cemetery 
bon Denom. $700. Date day of sale. Prin. and semi-ann. int. i 
able at the Township Treasurer's office. Due $700 yearly on Mar. 1 
1921 to 1930, incl. ert. check on a local bank for 3% of t amount of bonds 
bid for, payable to the Township Treasurer, required. 


PIERCE COUNTY SCHOOL DISTRICT NO. 
SALE.—On April 5 the two issues of 5% bonds a 
awarded to the Scandinavian-American Bank of Tacom 
$7,000 bonds for $7,050, equal to 100.714. _Denom. $1, 

50'000 bonds at 100.80. Denoms. 250 for $100 and 50 for $500. 

wy 4 May11919. Int.M.&N. Due May 1 1939 cational May 1 1929. 


PITTSBURGH SCHOOL Ak ha » ad Fi oO. Piteshucg®) oo Cranterd 
Count Kans.—DESCRIPTION OF NDS. 44% 
high sekoed bonds awarded on Nov. 17 to roe Guarantee Title 50 Trust 
of Wichita for $275,276 (100.1003) and interest—V. 109, 2093—are in 
denom. of $1,000 and are dated Sept. 2 1919. Interest J. J. 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.—It 
is reported that the C ity Treasurer will receive proposals until 11 a. m. Dec. 
9 for the purchase on a discount basis, of a temporary loan of $200,000, 
dated Dec. 9 1919 and maturing June 9 1920. 

PORTLAND, Middlesex County, Conn.—BOND SALE.—On Nov. 12 
the $40,000 44% 20-year tax free sewer bonds, dated Dec. 1 1919—V. 109, 
p. 1627—were “awarded to Harris, Forbes & Go. of New York. 


PORTLAND, Ore.—BOND SALE.—We are informed that the $46,000 
5% 3-20-yr. serial fire equipment bonds dated Dec. 11919, offered on 


These issues 


» Wood County, 


3, Wash.—BOND 
ting $57,000 were 
as follows: 


Nov. 28—V. 2008—have been sold to Ladd 3 Ets at 101.55. 
Other = valor “H. Rollins & Sons, 101.44, and E evereaux & 
Co., 101 


cess a wave COUNTY (P. O. Tecumseh), Okla.—BOND 
SALE papers say that $500,000 6% 25-year road impt. bonds have 
n so 


POWER COUNTY ROAD DISTRICT NO. 1, Ida.—BOND SALE.— 
On Sept. 16 E. L. Devereaux & Co., of Portland, were awarded $150,000 
5%% highway construction bonds at 101.229. Denom. $1,000. ate 
Sept. 11919. Int. M.&8. Due $15,000 yearly from 1930 to 1939, incl. 


PRAGUE, Saunders County, Neb.—BOND OF FERING.—Sealed bids 
will be received until Dec. 20 by Anton Kaspar, Village Clerk, it is stated, 
for the $12,000 5% 5-20-year (opt.) coupon electric light t bonds recently 
voted—vV. 109, p. 2093. Denom. $500. Date Jan. 2 1920. Prin. and 
ann. int., payab! ein Omaha. Cert. check for 5% required. 


PRAIRIE DU CHIEN, Crawford County. Wisc.—-BOND SALE.—An 
issue of $30,000 5% b cetacn high school has been sold to the Harris 
Trust & Savings nk of Chi ¥ Denom. $1,000. Date Sept. 1 1919. 
tiny and a “ins. (M. & ), payable at the office of the City Treas- 
Due ,on March 1 as f $1,000 1920 to 1929, incl.. and 
$2, $2,000 1930 t to td39 


» inclusive. 
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D W iW wore sh, CONSOLIDATED SCHOOL DISTRICT 
NO’ T (P. at Poets Neb.—DESCRIPTION OF BONDS.—Further 
details are at hand relative to the the sale of $30,000 544% bonds recently sold 

to Bosworth, Chanute & Co. of Denver. Denom. $500. Date Ps 
1919. Prin. ad deme t int. , & N.) payable at the office of th 
County Treasurer. Due Nov 1929. 


rr i ncwdbibbavaccnassckode $1,160,125 
Total bonded debt, this issue only_...-...------------------- 30,000 
Population (estimated 


RENO, Washoe County, Nev.—BOND OFFERING.— state 
that the City Council will on Dec. ye at 8 p-. m. sell $200,0005%% 5-15-year 
general impt. bonds. Denom. $1,000 


RICHLAND, Baker Coumtys Ore.—BOND SALE.—An issue of $35,000 
water bonds has been sold. 


ROANOKE, Va.—BONDS VOTED.—At the election held Nov. 24—V. 
109, p. 1911—the following 444% coupon bonds were voted: 
$500, 000 street bonds. Vote 471 to 287. 

50,000 sewer and drainage bonds. Vote 463 to 290. 

300/000 school bonds. Vote 573 to 182 
P. H. Tucker is City Clark. 

ROCKY FORD, Otero County, Colo.—BOND SALE.—An issue of 
$50.000 514% se rial re funding bonds has been sold to Benwell, Phillips, 
ste & Co. of Denver at par. Due $10,000 annually Jan. 1 1921 to 1925 
incl. Date Jan. 1 1920. Denom. $1,000. 

Financial Statement. 


SELES EES EEE ELE PAE 6 CE | a2.(97 road 
oes Gee semaine thie fastie) 2... se cece nnccncteee 
PR LORE oo iin nh cdald won oiwdineaedepugedemn 45. 000 


SALAMANCA Sotteremacs County, N. Y.—BOND SALE.—On 
Nov. 11 the $10,000 5% 1 -10-year serial bonds dated Jan. 1 1920—V. 109, 
p. 2008—were awarded to Geo. B. Gibbons & Co. of New York at 101.19. 


SAN DIEGO COUNTY (P. a San Diego), Calif.—BOND SALE.— 
The San Francisco ‘“‘Chronicle’’ of Nov. 28 states that the $2,300,000 5% 
serial road bonds recently voted—V. 109, p. 2008—were awarded to the 
Bank of Italy and the Southern Trust & Commerce Bank jointly for $2,308 ,- 
000, equal to 100.347. 


SANTA ANA HIGH SCHOOL DISTRICT (P. O. Santa Ana), Or 
County, Calif.— BOND ELECTION.—On Jan. 13 an election will be | he 4 
to vote upon issuing $110,000 5% school bonds. Due 1943. 


SANTA ROSA COUNTY SPECIAL ROAD paws BRIDGE DIS- 
TRICT NO. 3, Fla.—BOND OFFERING.—Proposals will be received until 
12 m. Jan. 20 by H. W. Thompson, Clerk (P. OM! Milton) , for $160,000 6% 
30-year bonds. Date Sept. 1919. Prin. and d semi-ann. int. ‘payable 
at the Bankers Trust Co., N. Y. uired. 


Cert. check for $500 req 
SAPULPA, Creek County, Okla.—BONDS NOT SOLD.—Newspapers 
state wnt 5 $75, 000 water coal $50,000 city hospital bonds remained unsold 
on Nov 


MANDAMUS SUIT.—The city has brought a mandamus suit to com- 

pe Attorney-General to “pores $10,000 cemetery bonds. Atty.Gen. 

declared them illegal, it is reported, as not being under the head of 
public utilities. 


oeort 2 COUNTY (P. O. Gate City), Va.—BOND Lh ay Sr _ 
P. A. uty Clerk Board of County Su (P. O. Gate 
oi). Re ek sel at at — lic auction 1 p. m. Dec. 22 

Magisterial D ct bonds at not exceeding 6% interest.” 
than $100 oar ard than $1,000. Int. annually. Due in not more than 
40 years, optional after 10 re. Cert. check for $500 required. Pur- 
chaser to furnish blank bon: free of cost to the county. 


SHADYSIDE, Belmont con nty, Ohio.— BOND OFFERING.—D. Pp. 

Schramm, illage Clerk, wilil ve proposals until 12 m. Dec. 12 for 

ei. Fa di 6% land-purchsae bonds. Denom. $600. Date Jan .1 1920. 

terest semi-annual. e $600 yearly on Jan. 1 from 1922 to 1924, 

ern ay Certified Ft . “or 5% of amount of bonds bid for, payable to 
the Village Treasurer, required. 


SPANISH FORK, Utah County, Utah.—BOND SALE.—Sweet, 
Causey, Foster & Co. ‘of Denver for Seve pane urchased $15, 000 porns and 32.500 
m. 


water 54% 20-year special bo —~ aoe int. Y. payment 
Assessed valuati 1918 a $1,200,000 
a aie eee 4 ¥ 
Total debt (in cluding OO a on ae gs 80,500 
RR atl 5 Re a A GR I ec ARE NG SR 4, 


for $40, 000 5% coupon 20-40-year (opt. ) electric plant and | bonds. 
Denom. $1,000. Prin. and semi-ann nn. (J. & J-), payable in New York Cley., 
N.Y. Purchasers to furnish bonds and opinion of nd attorneys if desired. 

Fe OR. Nuckolls County, Neb.—DESCRIPTION OF BONDS.— 
er details are at hand relative to the sale of $15. jw? 54% municipal 

a pari bonds recently awarded to Bosworth, Chan 08 Denver— 
109, 1912. enom. $1,000. Date Dec. 1. ‘pio. Prin. and ann 
vs (Dec. 1) payable at the office of the County treasurer. Due Dec.1. 


Financial Statement. 


SUTTER een (P. O. Yuba iba City) Calif BOND SALE.—The 
oS 5% 9-28 year serial gold pede dated Sept. 1 1919, offered 
ov. 22—V. 109, p. 5008 nave be owt. sold, it is stated, to the ‘Bank of 


_ SWEETWATER COUNTY SCHOOL DISTRICT NO. 23 (P. O. 


Superior), ye. BOND ALE.—An issue of $11,000 6% 15-20 year 
(opt. .) school bo ds has nal sold to Sweet, Causey, Foster Co. of Buiver, 
Bn ca N. %, Payment 
inancial Statement. 
Ne ee a ee oe ok yeah. uae $400 ,000 
I 2 5d 5S ek ee 11,000 
la ks» Sow o Hild bu dndindacdanontion ga 500 


TARENTUM, Aeghony County, Pa.—BOND OFFERING.—Pro- 

will be received until Dec. 22 date changed from Dec. 1—V. 

Pp. 1912) by ¥; G. Robinson, Borough ee, for $35,000 4 

park bonds. Date Dec. 1 1919. te on Dec. as follows: $10, 
1939 and 1944; and $15,000, 1949. 


TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella), 

Sutere Be Mee gd Th afi by the Presid is sepertes we pro- 
un ec the esident f Dir 

Por 850000 Conia Denom. $1,000 f ial — 


ae USvELE, Crawford estate, Pa.—BOND SALE.—tThe $48,000 
% 5-24-year fopt.) tax-free city bonds, dated July 1 1919, which were 
offered on June 2—V. 108, p. ve been sold to a local investor 
TONAWANDA, Erie County, N. ¥Y.—BONDS VOTED.—On Dec. 2 
the vote on the question of issuing $200,000 filtration-plant bonds resulted 
in 2 the authorization of the bev. 386 votes being cast ‘‘for’’ as to 186 


TRENTON TOWNSHIP (P. - Trenton), Grundy County, Mo.— 


BONDS VOTED.—A ! 
“for” to 88 “again n issue 0} S138, 000 bonds was recently voted by 1,216 


TRIADELPHIA a etiiaiea DISTRICT (P. O. Triadelphi Ohi 
ri ogy LBL Bone Hy tao age —It is” re orted that 5: e Ww. 
o uca * . 
for $60,000 5% 5-20-year (opt.) schenl banks. Seed Gentle 7 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND SALE.—On 


Dec. 1 the $100 9.000 5% % 2-26 year serial d 
Dec. 1 1919—V. 109, p. 1912——were awarded to A. T 4 Boule Oe. of ee 


UNION Grey (P. O. La ek fin 
Proposals will be received until , Senn, « Ore.— BOND OFFERING. 


D ormick , 
Clerk, , Btn. 000 5% gold road bonds. Denom. $1,000. ry Dec. 15 
1919. and semi-ann. int. Ss ‘ams at - Re ag mcy of the State 


ia New York Cit ¢ 
of Sregon tn to 1927, incl., Vis. 000 i928 to 1933 933 ined. and $20.00 1934; 
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value of taxable F .973 ,696. 

VINTON COUNTY (P. oh ag ere wl Ohio.—BONDS NOT SOLD.— 
The County Auditor 20.000 5% 1-10-yr. serial road 
bonds, pane ign enn Sy ong tedpwe + A summer—V. 109, p. 804—have 
not yet been disposed of. 


aQVAHKIAKUM COUNTY SCHOOL DISTRICT NO. 20, Wash.— 
—, arcus G Gilberton of , Was recer 
Dowd uu cata Ge Oe edad ee sh 3s wf 


WARWOOD, Ohio County, W. Va.—BOND SALE.—Howard Hazlett 
., ae of Wheeling. ag me g ane were cata A so n0o” an 8% 
ear (opt.) street im s 4 ov. 
1919 9-0 ffered on Dec. 2—V. 109, p. 3009. 


WASHINGTONVILLE, Foe County, N. Y.—BOND SALE.—It 
is reported that $5,000 5% 1- -10-yr. serial street bonds were recently awarded 
to O'Brian, Potter & Co. of Buffalo at 100.379. 


WATERTOWN, Ley a Sonate, Mass.—LOAN OFFERING.—The 
Treasurer will receive bids, is stated, until 3:30 p. m. Dec. 11 for the 
ga at discount of a sauieasery loan of $50,000, maturing April 16 


WATERVILLE VILLAGE SCHOOL DISTRICT (P. O. Waterville) 
Lucas County, Ohio.—BOND OFFERING.—Proposals will be received 
until 7:30 p. m. Dec. 20 by Frank M. Farnsworth, Clerk Board of Educa- 
tion, for $20,000 5% coupon school bonds. Auth., § See. 7625-7627, Gen. 
Code. Denom. $1,000. Date, oe. ci a and nnual 
interest payable at the Treasurer's office. Due $1 yn ple a on — 15 
from 1920 to 1939, inclusive. Certified check on a bank located in Lucas 
County for 5% of amount of bonds bid for, payee to the Treasurer of the 
Board of Education, required. Bonds to be dalivered and = ~4 within 
five days from date of award. Pur r to pay accrued 


WAUKESHA, Waukesha County, Wisc.—BOND SALE.—On Dec. 2 
a $100,000 5% 1-20-year serial school bonds dated Nov. 1 1919—V. 109, 

io awarded to the Second Ward Savings Bank of Milwaukee 
1 


WAUSEON, Fulton County, Ohio.—BOND seen eases $3.420 
5%% 1- 10-year serial street impt. bonds dated Sept. 1 1919, offered on 
Nov. 24—V. 109, p. 18i5—were awarded to the Peoples State Bank of 
Wauseon at par and interest. 


WELD COUNTY SCHOOL DISTRICT NO. 23 (P. O. Ault), Colo.— 
BOND SALE.—An issue cf $7,000 54% % 10-20 year (opt.) school bonds 
has been sold to Sweet, Causey, Foster & Co., of Denver. Int. semi- 
annual N. SF Payment. 


Assessed va Saat a epntine aie abe Fikes ya LE Sree eS $1,432,630 
Total debt | (wien this Coats Pitas Poltes dlls ck tiene Gana ce eonkne 32,000 
PORNO oo 6 oo ae eh hg ct a tied deirdweect ae 1,500 


WELLSTON, Jackson County, eo SALE.—The $4,500 
5% 2-10-yr. serial water bonds, dated Jan. 1 1919, offered unsuccessfully 
ae — 4 last—V. 108, p. 2458—have been purchased at par by a local 
nves 


WEST SENECA ‘g* oO. a ger p< san Erie County, N. Y.—BOND 


SALE.—Sherwood & ield of New York, bidding 101.125, were 
awarded the a goo 5%, sila serial bonds, dated Dec. 1 1919, offered 


on Dec. 3—V 
WEST SIDE pon ol ded ghd (P. O. Tracy), San Joaquin 
fomae if.—_BONDS VOTED.—By a vote of 13 to 0 the issuance of 
50,006 6% bonds carried st the election held Nov 18-—V 109, p. 1913. 


The pom tly KE 3 issues of 4 + SS coupon bonds have been purchased 
& Co. o Y hd at _- 
$20,000 1- vee —_—_ povenes bonds 


er bonds. 
Denom. $1, Date Ju J 1 1919. oft and semi-ann. int. (J. & J.), 
payable at the Old Colony Co. of Boston. 


WHITLEY COUNTY (P. O. Columbia ae City). Ind.—BOND SALE.— 


Four issues of 4 1-10-yr. serial road $45,978, being 
the remainder der of 6 issues Py be ey yen ee 
and 2560—have been a RP 


PR yy COUNTY (P. O. Wichita wane, Fs Tex.—BIDS REJECTED. 
All the bids su itted for the $1,500,000 5% road bonds offered on Nov. 
24—V. 109, p. 2009—were rejected. 


WILKES ine ey hs (P. O. Posthutiendene). No. Caro.—BOND 
SALE.—On A 12 } S78 008 § 000 5% were awarded to Prudden 
& Oe. at 102.17 and — $1,000. Date ‘April. 12 1919. 
Int. A. & O. - vault teas from 1934 to 1958, inclusive. 


WINNETT, bed | Sante. Mont.—BOND OFFERING.—Nick 
at public auction 10 a. m. March 1 16% 
15- 7 | yg Py water bonds not to exceed $35,000. Denom. $1,000 
Date . 11919. Int. semi-ann. (J. & D.), payable at the office of the 
Town Treasurer or the o ~af 4 der. a} some beak = New York City 
ted by the Town Treasurer. Due Dec. 1 1939, optional Dec. 
1 1934. ert. check on eoune responsible bank for 33, 500, payable to the 
Town Treasurer required. 


WOODVILLE, Sandys County, Chie BOND SALE.—The Wood- 
ville Savings Bank of W urchased at par the $7,678. 00 5% 
1-10-yr. serial coupon street thw se offered onJune 2—V. 108, p. 2056. 


WORCESTER, Yowsocter County, Mass.—NOTE SALE. —The 
Mochentcs National Bank of Worcester on Dec. 4 awarded on a 4.40% 
t basis, plus a premium ie 33, °$150.000 revenue notes, dated 

~~ 3. 1919 and Fonmeuntier Mar. 31 1 


YORBA LINDA SCHOOL DISTRICT, Or mae Commty. Calif.— 
BOND OFFERING.—Proposals will be received. “until 1l a. Dec. 9 
by J. M. Backs, ouaey Clerk (P. O. Santa fe ~ for $10,000 6% school 
bo Dai 4 Prin. and semi-ann. int. 


1 from _ 1925 to 1934 incl 
of s said bonds or of the portion thereof bid i payable to the Chairman 
Board of County Supervisors, required. Total assessed value of taxable 
property 1919, $670,265. 





CANADA, its Provinces and Municipalities. 


ADMIRAL, Sask.— DEBENTURES AUTHORIZED.—It is reported that 
this village has been authorized to issue $1,500 debentures. 


CORNWALLIS, Man.—DEBENTURE ELECTION.—On Dec. 16 the 
setern will vote on a by-law to issue $100,000 road impt. debentures, it 
s 


CUT KNIFE, Sask.—DEBENTURES AUTHORIZED.—The Local 
Government Board has granted this village authority toi ssue $2,500 de- 
ures. 


DINSMORE, Sask.—DEBENTURE SALE.—W. L. McKinnon & Co. 
aH have purchased, according to reports, $11,000 debentures of this 
Vv e. 

DUNDAS, Ont.—DEBENTURES AUTHORIZED.—The Council on 


Nov. 18 passed a by-law to issue $3,500 bridge debentures, it is stated. 


EDAM ROMAN FATeotic pcHooE. DISTRICT, Sask.—DEBEN- 
TURES AUTHORI —The Local Government t Board has has granted the 

district authority to os $4,000 debentures. 
EYEBROW, Sask.—DEBENTURES AOS ee eeD. —An issue of 
uthorized by the Local Government Board, 


$2,000 debentures has been a 
it is reported. 

eat zROY [Owe (P. O. Kinburn), Ont.—DEBENTURES 
NOT SO. An issue of $3,000 d 8% 15-year installment school house 


a. ray debentures offered on Oct. 24, was not sold. 


FLAXCOMBE, | eg TURES AUTHORIZED.—The Local 
Government t Board has, according to reports, given this village permission 
to issue $1,000 debentures. 








































; 
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; 
' 








Dec. 6 1919.] 


egy! = ay Sask.—DEBENTURES ana Sg ye ee Se cont te 
authorized by the Local 


been 


ano yb Faby 


HALFWAY 
ORIZED.—It is 


Co. of Toronto have been 
it is stated. 


LONDON, Ont.—DEBENTURES — OVER THE COUNTER.—The 
light debentures 


Chy Teepe she w= ie 5K%% 
ere sold “over the counter” to 

Denom. 5 for $1,000 

Due 1929. 


000 and 4 for $5,000. Date Aug. 


NEW pap es aswell (Province ee Oe ib Tanager —On Nov. 
pwn oy ne td 7 OTe oe ev. "{09.'D, eth we woah 


ood, Ga & Co., Do- 
+ eral Sino Rastern, Socurties Co.. | 34. Another 


refunding 
to the Bank of Nova Scotia at 96.11 and interest. 
of J. M. Robinson & Sons A. E. Ames & Co., 


combine 
United Financial 


ve 


NTARIO RE Ss of _~neerraan SALE.—A 
: of the Dominion : > (Provinge of) —. A. E. Ames & 


— a ~~ 3 7 ae to investors at a price 
ia 5b pO rhe rai 


ble at 


. aan & 8.) the Provincial 
4 oO PST onwosl ia New York. Due Sept. 23 1929. offered ur 


* eae COLBO) Ont.—DEBENTURE hha 5 .—Dave Alair 
npn til Dec. 15 for $40, 000 school 
installment deben 


Town Treasurer, tenders un 
and $40,000 5%% 20-year 
payable pn Nov. 15. 


—The $3,000 15-year 
V. 109, p.1 ve been 


F ene S25 EO § 


held Dec nm 8 


election 1 the by-la 
Sicnsvces cunvind Se: eval a ta 28 
these debentures have been sold. 


SCHOOL DISTRICT, Sask.—DEBENTURES AUTH- 
reported that $3,700 school debentures have been authorized 


HALTON vg tam Ont.—DEBENTURE eS be Noxon & 
awarded an issue of $30,000 bridge debentures, 


% electric 
i 1919. Int. a a A. 


tures recent! WAP 
Sinking 
WEYBURN, 
10-year 
ey oy Saivivcs us that | that the city has 


Stional Oley Co. and the 
by the 
Kopp, $1,400; 


or at the agency 





savas tare aggregating $110, 


2193 
eaivat Kimtell, @1, 100 Pose Xtc. 


» Were reported sold from 


xGreenmount “* berger : 

Clashmoor, $3,700 =. Uxbridge, $3,500. 

m TOW (P. O. Trait? © Ont.—DEBENTURE 
be recei 


by 8. H. Albertson, 
which were 


the ihe $82,014 28.6: 6 sree year debentures, 


Ont-—DEBENTURE oe ——A. E. 


Cock, 
alkerville, Box 530). wal until 12 m. 


Int. | Dec. 8 for 13,343 06 6% lo 6 care Pe 000 544 e t 
* 30-installmen 
| ane ge ny debentures ane Be roan payable at the 

PROGRESS RURAL MUNICIPALITY, Sask.—DEBENTURE SALE. Bank of 
installment ital deben authorized— 


by the Regina 
ST. Tet AS. Oe rae te ee VOTED AND SOLD.—At the 
installment 


ELLA, Bag +: 09 62 AUTHORIZED —it_is reported 
that the issuance of $9,091 25 debentures has been authorized. 


Sask.—DEBENTURES AUTHORIZED.—It is spoeetes 
been given permission to issue $12,000 debentures 


WHLLOWBALE. Bagk<—DESENTURE SALE.—The issue of ged 500 











SAN — TURES AUTHORIZED.—It is reported | 10-year aot bet May—V. 108, 
that the Counell recent adopted several “las, providing forthe issuance chased by Harris, rris, Read & Co. of Regina. 
debentures, amoun pproximately - N lie JECTED .— recei 
cPAREATCHEWAN, SCHOGE, DISERIGTS, Sth PSDRVECNS | srl tec gE PSS SISSY tS aa 
anne! 0 
debentures, ageregaving $12,500, reported sold from Nov. 8 to 15: be ‘re-advertised. — 
= = 
NEW LOANS BOND CALL NEW LOANS 
Town of Douglas, Wyoming $40,000 
BOND CALL School District of Cumberland Township, 
We offer “BONDS OF THE TOWN OF DOUGLAS, Greene County, Pa. 


City of Pittsburgh 


Pennsylvania 
Improvement 4s 
Price: To Net 4.20% 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private wire to New York—Cali John 5089. 





$150,000.00 
City of | Orange Tex.5°% Warf & Dock Bonds 
yelnetion Zo Pai aan» $10.55: zs $0 
Total Sel tend eos Jebscuadoes shed 
Population, 15,000 
Price and descriptive circular on request 


HAROLD G. WISE & CO. 


ment and Municipal Bonds 
619-21 First. Nat’l Bank Bldg., Houston, Tex. 





PHILADELPHIA DISTRICT TAX FREE MUNICIPALS 

Upper Darby by “yy School 5s, 
to. net 4.30% 

Borough of Estgetens School 5s, 
to net 

Township of Tinicum Sched 5s, 
to net 4.50% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 


AMERICAN MFG. CO. 


1949 
1948 





CORDAGE 


MANILA, SISAL, JUTE 


MAS EA FOR THE EXTENSION, EN- 

EMENT AND PERFECTING OF THE 
SYSTEM wy Aah ye Sy NO. 2.” 
Notice is hereby given © above bonds, 
n from One (1) to my bw 10), inclusive. 
will be eemed at the banking house of Ki 


E. nous. 
Town Clerk of the Town of Boutice, W 











High Grade 
Investment Bonds 
Municipal and Corporation 
Issues Underwritten 
We specialize in securities of 


the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 


5% COUPON BONDS 
The School District of Cumberland Township; 


ountze | Greene County, Pennsylvania, will receive seal 


Bros., in the City of New York, State af Now bids for five 
York, on January ist, 1920, and that the interest | free of 0.000 00 five Pong h ye BO 
on the ate bonds, Nos. 10, inclusive, shall | taxes, denomination $1,000 00, serial, 
cease sixty days after the firet publication of this January 1, 1920, and er due from one to 
notice. twelve years, issue $100,000 00, 

Witness, hand and official seal of the Town | o ct, $5,621,222 00. Bids to be filed with 
of De uglas, p> Loman. this 19th day of Novem-/| 5s not later tt noon of 








GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, ave 





FEDDE & PASLEY 
Certified Public Accountants 


55 Liberty St., New York 





County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Rooms §17-620,, 11a = St., 


CHICAGO, ILLINOIS 





JOHN BOYLE JR. 


Attorney-at-Law 


PATENTS 
CUnAT Rony x mr agg D. C. 








Neble & West Streets, Brooklyn, N. Y. City 


14-16 Vesey Street 


in the examinin 
ey oi States Patent er 
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STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 

CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 

MANAGE public utility and in- 
dustrial companies. 

REPORT on going concerns, 


proposed extensions and new 
projects. 


NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 














THE 
J. G. WHITE COMPANIES 


Engineers 





Financiers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


37 WALL STREET NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 





Transmission 
Industrial Plants 
Reporte — Appraisals 
@ Wall Street New York 





THOMAS T. GRAY 
Consulting Petroleum Engineer 
Investigations, Appraisals & Reports 
on Oil Propositions 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 





S inancial 





‘Atlantic Mutual Insurance Company 


The Trustees, 1n conformtty with the enter: Company, submtt the following 


New York, January 24th, 1919. bad 
statement of tis affairs on the 


st of December, 1918. 


on on Marine and Fegan oon eee Insurance from the ist SameneRs 1918, to 














ee SONI BONG akin e dp apiiin > bdsm tn cede asigblnn< stb ones dwlabennentie 634,391.55 
Premiums on Policies Jt, P Sediniod Tee SRE >. SEE sth cactig cdiie owed anthbinamnsdiskidds 1,072,530.96 
I a Lt dian senasin $7.757 442.51 
Premiums marked off as terminatei from 1st January, 1918, to 31st December, 1918. -_..-- ‘$6,756,508 18 
| = rep om Deposits in Banks, Teast Companies, ete during the year "20; we et 66 
ret coodeed Taxes and Ex aT one a ~ 9orern 7834 st $ 635,752.01 
Comins pat Garine US GONE. ca cdicdedncchiinpiawbd-covh pabiinde ns Gendoateas 94105. 973.64 

PO FRE in 186 
Sonn nsinsdneican 1,947,733. 882, 186,919.59 
$1,919,054.05 
Ee including compensation on ffi re and clerks, “taxes, stationery, gute rae 
penses , officers e 
REVITEIOIIONEE, G06. 0 a dled tthe Sn hdd Sebtsssivabdadbssdvdbc dbtdcnbives ” $ 996,019.93 

A dividend of interest of Six per cent. on the certificates of profits will be paid to the 
holders thereof, or their representatives, 9n and after Tuesday the fourth of February next. 

The ou outstanding of the issue of e1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and nee Loge | fourth of February next, from which date all interest 
thereon will cease. The certificates be produced at the tinx of payment and ca 

A dividend of of Forty-five per a is declared on the earned premiums ¢ the Company for the year 
ending 31st December, 1918, which are entitied to dividend, for which, upon application. 
certificates will be issued on and after or Teesday the sixth 4 M 


By order of the Board, 


ay next. 
STANT ANTON FLOYD-JONES, Secretary. 


Sicmpaie 


MUND L. BAYLIES, 
CH 


PHILIP A.8. FRANKLIN. 
GGS 


DALLAS B. PRATT, 
JOH? 


JOHN N. BEACH. HERBERT L. GRIGGS | JO N J. RIKER, 

LAS BIDDLE, SAMUEL T. HUB STUS RUPERTI 

JAMES BROWN, WILLIAM H. LEFFERTS WILLIAM JAY SCHIEFFELIN. 
JOHN CLAFLIN. CHARLES D.LEVERICH, SAMUEL SLOA 

GEORGE C. HENRY FORBES McCREERY, WILLIAM SLOANE, 

J. WILLIAM CLA NICHOLAS F. PALMER, LOUIS STERN, 

FREDERIC A. DALLETT, WALTER WOOD PARSONS. WILLIAM A. STREET, 
CLEVELAND H. DODGE, CHARLES A. PEABODY. EE TURNURE, 
CORNELIUS ELDERT WILLIAM R. PETERS. GEORGE C. VAN TUYL. 

G. STANTON FLOYD-JONES. RICHARD H. WILLIAM 


JAMES H. POST 
CHARLES M. PRATT. 


CORNELIUS ELDERT, Prestdent. 
WALTER WOOD PA a Vice-President. 
CHARLES E. FAY, 24 President . 
WILLIAM D. WINTER, 3rd Vice-President. 





ASSETS. 
Cee sues an‘ State of New York 
Stock of the City of New York and 
Stocks of Trust Companies & Banks 


1,000,000 .00 
3,900,000 .00 





Real Estate on Staten I (hi 
pro of Chapter 481 
LAWS GF MEO 6 cvdadasnsocdsdcce 75.000 20 
Pt MEAs hdscoiasisoddes 663,439 .5 
Bille Receivable..c....i.....s..<-- 716,783 38 
Cash in hands of European Bankers 
y losses under policies payable 
in foreign countries.._.......-.-. 286,904.00 
Cash in Bank and in Office......._- 1,972.809.61 
Statutory Deposit with the State of 
Queensland, Australia..........- 4,765.00 | 


$16,523,491 .34 


brought down 
Rents due and acc 
ce due or accrued, in companies 
Decem 
Note: The Insurance 
in excess of the 





eee ee 


Accrued Interest on the 3ist day of December, 1918, amounted to_______._....-.......... 
rued on the 3ist day of December, iy my on Ae 

authorized in 
ber, 1918, amounted to............_____ 


LIABILITIES. 
Estimated Losses and Losses Unset- 
tled in process of Adjustment ____ $ 4,557 ,029.00 


Premiums on Unterminated Risks... 1,000,934.33 
—a of Profits and Interest 

RT ie ods ctheis dad na decipiens 316,702.75 
Return Premiums Unpaid__.._..__- 129,017.66 
pO | ES ae 400,000 .00 
Re-insurance Premiums on Termi- 

. RS Pe RESTA 288,508 .92 
Claims not —, including Com- 

I 139,296.10 
Certificates > Profits Ordered Re- 

deemed, Withheld for Unpaid Pre- 

Ep PRR Ae? Ps aR eS »992. 
Income Tax Withheld at the Source_. 3,739.93 
Certificates of Profits Outstanding... 6,140,100.00 
MIAME ob cdccce + tshide tases 3,825,570.11 


$16,823,491.34 
i tilled el anieneddinninesingsaios '$3,825,570.11 
95 890.45 


23,106.40 
462,184.31 
63,700.00 


2,411,384.11 
$6,381 835.38 


ee ee eee ee eee 


t has estimated the value of the Real Estate on Staten Island 
ok Value given neal) at 














opments in this district. 


have been selec 
possibilities. 








Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 


We own and offer for sale a number of bonds, which 
ted by us because of their investment 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 

















Mining Engineers 


~~ 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Bide PHILADELFPHI: 





GEO. B. EDWARDS 
INVESTMENTS 
32 Broadway, NEW YORK, N. Y. 
FOR SALB~Thasber. Coal, fron. Ranch and 


Confidential Negotiations, Investigations 
Settlements and Purchases of Property. 
United States. West Indies. Oana@s 








JAMES TALCOTT, Inc 


225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Cable Address—Quomakel 





STOCKS AND BONDS 


and sold for cash. or carried 
ought on 


% 
inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


@® Members New York Stock Exchange @ 
% BRGANWAY. . NEW YOR? 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 





147 S. 4th St., Philadelphia 
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Catton 





Trust Companies 








Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
1S William Street 
MEMBERS OF 

















Geo. H. M_Fadden & Bro., 


COTTON MERCHANTS 
181 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 
Importers of Egyptian and all 

Foreign Cottons 












FOREIGN CORRESPONDENTS: 
Srederic Zerega & Co., Liverpool. 
Rotterdam. 


McFadden & Co., 
d’Importation et de Commission, Havre. 
McFadden & Oo., 8S. A. I., Milan. 
& Ceo., "Alexandria, Egypt. 
Geo. H. McFadden & Bro.’s Agency, Lima, Peru. 


Henry Hentz & Co. 
" NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 


iow York Oothen fe bana exchenge 
New York Coffee & 
Dalcene Board of Tene 
Members of 
Liverpool Cotton Asseciation 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottoa 
Consignments. 


GWATHMEY & CoO. 
20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


NEW YORE COTTON EXCHANGE 
NEW YORE orcs EXCHANGE 
NEW YORK COFFEE EXCHANGE 
et had YORK PRODUCE On ARSE 
NEW ORLEANS COTTO CHANGE 
IATE M BERS 
LIVERPOOL COTTON ASSOCLATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 




















BOSTON, PonOS a 
FALL RIVER, UTICA +f 
PROVIDENCE, WELD & 
NEW BEDFORD ELD £00 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
%-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
em the New York and Liverpool Cotton Exchanges 


Hopkins, Dwight & Co. 
COTTON 
cortenanes OIL 








New York: | Guardians, Trustees 





The NEW ENGLAND 


Rhode Island 
TRUST COM : iP ANY Hospital Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
Authorized to act as Executor, to receive and hold DI TORS ™ 




















Frederick P. Fish Walworth Pieree ‘Asststant Secretary 

ae eee een Providence, Rhode Taland 

Morris Gray Edwin M. Richards 

Prana W. Hobbs Arthur B. Sharp 1850 1918 
The United States Life 


CENTRAL TRUST 


Insurance Co. 









COMP ANY of ILLINOIS IN THE CITY OF NEW YORK 
‘* bd ber ry sSalle ll qrveee ; Issues Guaranteed Contracts. 
Street Level Entrances CHICA.GO 
Capital & Surplus $7,000,000 JOHN P. MUNN, M. D., PRESIDENT. 
Deposits . . . $50,000,000 Finance Committee. 
Accounts of banks & bankers | CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
coe ween OE > WILLIAM H. PORTER, Banker. 
Correspondence 


ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
7tom,- of banks, corporations, firms and 
individuals. 


A Bank of SERVICE 
and SAFETY. 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








mo 
— 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, $2,000,000.00 
Surplus and Undivided Profits, $14,410,140.44 


This Com me yl we acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary an ther recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real on 
personal, for estates, corporations and individuals. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst. See's 
CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


ROCKEFELLER EDWARD W. SHELDON CORNEIIVE M.E Biss DR. 
CAN CHAUNOEY KEEP SET ry: go re 


EK 
JOHN J. PH ips ete +f RTIi8ss JAMES WILLIAM VINCRNT 1 ASTOR 
LEWIS CASS LEDYARD WILLIA KINGSLEY WILLIAM 
L J. GAGE WILL M STRWA RT TOD 
PA WHITN OGDEN M 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





COMMISSION MERCHANTS 


Room 60. Cotton Exchange Building, 
NEW YORE. 





Established over 60 Years 














Sinancial 





CASPER, WYOMING 5s 
Population 18,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90% 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5s 
Population 20,000—to net 5.05% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$70,000 : 
TEXAS COUNTY, MISSOURI 


DIRECT OBLIGATION 
5% BONDS 
Due serially 1924 to 1939 
Actual value of taxable property, 





‘otal bonded debt.....-.--------.- 
Seen, 1910 census...--.- 21,458 


Price to yield 4.80% 


Mortgage Trust Company 


202 North Broadway Saint Louis 





George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 


Sete ond Issue Loans for Railroads 
end Corporations. 
Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


Of the Banks i 
Over 80% few York City ved 


NATIONAL SAFETY PAPER 








31! U. S. Government Bonds 


Sinancial 


[Vou. 108. 
Ful 





BUTLER BROS. 
CAPITAL STOCK 


Cental | Bond & Mortgage Co. 


CHICAGO 





C. F. Childs & Company 


Specialists 


CAPITAL, $500,000 


CHICAGO 
%8 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Co. Se 
Tashvans Ohatianocge & St. Louis Ry. 
Nashville & x 
Nashville Railway & Light Oo. Securities 
NASHVILLE, TENN., ST. LOUIS, MO. 

214 Union Street 317 Security Bldg. 





NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Co. Securities. 


2388 THIRD AVE. NORTH 
NASHVILLE - -  - TEN 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 

New York 

Milwaukee 


Detroit 
Grand Rapids 





Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St Chicago, Ill. 





FOR THEIR CHECKS 
George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, ° $3,000,000.00 











SEASONGOOD, HAAS & MACDONALD 


P. W. Chapman & Company 


112 South La Salle St. 


We underwrite and distribute origi- 


AN 


INVESTMENT SECURITIES 


63 William Street 


CHICAGO NEW YORK 









nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 





MembersNew York Stock Exchange 
60 Broadway 


New York 


39 So. La Salle Street CHICAGO, ILLINOIS 


INVESPMENT SECURITIES 


WE SPECIALIZE IN 


Fred 
AMES, EMERICH & CO 


105 So. La Salle St. ist Wis. Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
106 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanger 





Day & Zimmermann, Inc. 


2) 


— 


ENGINE 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 





Dominick & Dominick 


115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 





CHICAGO 
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BANK AND QUOTATION 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 





| INDEX TO THIS SECTION 
i 


INDEX TO ADVERTISEMENTS..-.-- 13 

REVIEW OF NOVEMBER..----.------ 13 

NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND Pricms.. 19 
RECORD OF STOCK SALES AND PRICES... 29 


GENERAL QUOTATIONS— 
STEAM RAILROAD BONDS..-.-.--_---- 33 


PA 

TEXTILE MANUFACTURINGSTOCKS— 
NORTHERN MILLS ......_......-...-. 46 
COR BS 2. cn wocctcuteneousnne 46 
CANADIAN MILIS -._......-----.---. 46 

SERA ee van viccdtntanmenione 46 


INSURANCE STOCKS AND SCRIP... 46 
REALESTATE TRUST & LAND STKS. 47 
TITLE GUAR. & SAFE DEP. STOCKS. 47 


STEAM RAILROAD STOCKS..______- 38 
PUBLIC UTILITY BONDS.._._._____. 3g || U. 8. AND MUNICIPAL BONDS.... 49 
PUBLIC UTILITY STOCKS....___... 43 || CANADIAN MUNICIPAL BONDS.... 50 





| | We HAVE NO EXTRA COPIES OF THIS SECTION. 


FOREIGN GOVERNMENT BONDS... 49 
BANKS AND TRUST COMPANIES... 55 
CRAMER Meee caccutbesienvine 64 


INDUSTRIAL & MISCELL. BONDS... 44 
INDUSTRIAL & MISCELL. STOCKS.. 47 
| EXCHANGE SEATS____......-_-_--. 45 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER STs., NEW YORK. 


Copyrighted in 1919. sccording to Act of Congress, by WILLIAM B. DANA COMPANY. in office of Librarian of Congress. Washington. LD. O. 





























THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1918 


Income for Year 1918 : ° é a 


$123,897,694.70 
Paid to Policy-holders during year - - - 69,651,429.81 


Reserves and Liabilities - ° ‘i . 


584,149,702.52 
Contingency and Dividend Funds : - - §89,564,591.31 


Assets ° ° eee . ° ° 


673,714,293.83 
Insurance in Force - - - : : : 1,861,881,953.00 


Annuities in Force : - - . : 2,747,618.89 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 


GEORGE T. DEXTER, - = = = =| = 24 Vice-Presidents 
JAMES TIMPSON, 
GEORGE ©. KEEFER, 

WILLIAM F. DIX, 


= - - - - o- _ ~ Secretaries 
































‘THE BANK THAT SERVICE BUILT.” 
THE 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business Nov. 17 1919 
RESOURCES— 


$41,955 ,433 13 
629,871 06 


BB wcrc wcacccocecosecescosesosoese 


OBE cncccccecccecccsoscesoccccessocescesoe 


Due eserve Bank of New York..-.. 
Cash Exc = AL Due from U. S. Treasury... 17,004,858 70 
Customers’ Liability Account of Acceptances... 265,147 27 


$80,453,658 98 





LIABILITIES— 


Goattal Stee a aaa ahem iipinenicambidelll 1,000,000 00 
eurplus | pas Srofits CRO occ dineiinantinnadinn 4.333. 4 


000 00 

NE int nwcdtiinmtidiaune aitihentiaiihipnends 378,370 49 
.923 63 
747 27 
B47 44 


uted ustomers 
odibcounts with Federal Reserve Bank-.-.-.-...-. 
e posds BeOS GE sc crcotnecumstéonasvouncie 











90 00 
71, 16 











Correspondence Invited with a View to Business 
Relations 





Paterson, WF, §. 


First National Bank 


Statement at Close of Business Sept. 12 1919. 


RESOURCES— 
RO LAGE iio ctl conteniat $2,654,647 69 
U. S. and Other Bonds ~..-.........-. 2,028,574 00 $4,588,221 
Cash and Balances in Banks.....-.-. $2,408,85240 ° © ” 
Due from Treasurer U. S. .........-. 14,800 00 
Demand LOGES idistciscccinticccnasen 437,257 560 
2,860,909 90 
OSs WMD Soc crceb cated se een h. ae 308,800 00 
$7,752,931 59 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits.... $1,200,549 18 
ne SRR AL Se MN TIRE Ae oF Ne ats 277,197 50 
DORE, cin ccscdwncddahbddunnkcomnaainian conan 6,275,184 94 


$7,752,931 59 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 





WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 


SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 
J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 


FOREIGN DEPARTMENT 
WILLIAM H. SUYDAM, Vice-President and Manager 


ROBERT NEILLEY, Asst. Manager 


FREDERIC A. BUCK, Asst. Manager 





| 





Hew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Nov. 17 1919. 
ASSETS— 




















Rens ct GONE icccccccustiennnsensonsn $81,981,116 51 

United States bonds and certificates of in 
SS EERE SEED NLL ILO ND TE RT 8,574,400 00 
Other stocks and bonds................-----.-- 5,915,085 94 
ees ON... 8. caccdekniodaneneaseannn 620,000 00 
Letters of credit and acceptances............... 11,295.388 24 
Cen O006 GEOG. 4 cnseccnbacteonennodones 27,725,508 20 
Customers’ liability, account of loans.......... 6,615,629 64 
Interest earned..........-.....-- o 219,709 05 
$142,946,837 58 

LIABILITIES— 

Cee S06. councnedantnescsceneeeoedsassiane $3,000,000 00 
Surplus and undivided profits................. 9,947,432 27 
Circulation outstanding... dneindiintinaiinaai 434,925 00 
Letters of credit and acceptances............... 11,814,942 45 
DOGG <acceeccenene whe ies 85,716,433 62 
Bonds borrowed-_...-.. 300,000 00 
Reserved for Interest, Taxes, &c 284,286 69 
Interest unearned............. 450,469 16 
Bills Payable with Federal Reserve Bank....... 24,382,718 75 
Loans for account of customers. 6,615,629 64 





$142,946,837 58 
H. K. TWITOHELL, President. 

P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Oashier. 
FRANOIS HALPIN, Vice-Pres. J.G.SOHMELZEL, Asst. Oashier 
I. B. HOPPER, Vice-Pres. 
JOHN OLAUSEN, Vice-Pres. 
E. H. SMITH, Cashier 
E. GIBBS, Trust Officer 





COAL # IRON Se" 
NEW YORK 


Statement at Close of Business Nov. 17 1919. 





RESOURCES— 
Dns One Deeeeees, ... .ccsunabundunancannae, $19,119,261 12 
Interest area out not Collected............. ss. 892 13 
U. ry 5 a endendedendiadeceniinien diceban dabiiamhien eapiiaanabitiaeseleay 1,238,602 11 
U. Ss. bert cates of Indebtedness............. $68" 500 00 
U. S. Bonds account Circulation.............. 415,000 00 
Due from U. S. foasury acsianasigaticersisihmnipehebinaaminaaitiins 20,000 00 
Other Stocks and Bonds....................... 2,575,610 25 
Due from panks cidddadaniaesdaapdhives eachinaeeecaumnndaiiaiaamantal 1,194,383 4 
Cash and Exc ones Leen pnlehanqna do apanepqnendngsenmianieieashenimdadia 4,497,559 18 
Customers’ ser ty, Letters of Credit, Accep= 
CRMSSS, BEncacacscocesceccncessoccnduasesubeen 400,553 06 
$30,088,261 31 
LIABILITIES— 
EE MROOIE is cecrsnciipsbaipbcienaniillinindiiaesiaenccnmaaiaie $1,500,000 00 
Surplus pot Srotits COSI G ax cidenictintdibneumnial 1,556,867 17 
CAIRNE. necccngoscetesasabésnnasénmebeaiain 408,100 
near ee ENCOUN wccccccdaccncpentiinnmeliinihdilin 48,739 41 
a. asi iahen scidhnpnishiatiiindueniagiteeenabeninadiiadiies tule mie 19,032,423 16 
ostal NS SR scien tenticnestnenresiiiilinibiienidananilids 442,781 00 
U Government_Deposits................-... 368.468 75 
Rediscounts, Bills Payable, A eral Reserve Bank 6,184,109 74 
eserve for Taxes and ae ngencies.......... 143.6598 62 
Acceptances for Account Customers........... 403.163 46 
$30,088,251 31 
JOHN T. SPROULL, President. 
DAVID TA Vice- Presiden’ WALLAOE A. GRAY Asst. Cash. 


YLOR it. 
ISON DODD, Vice-President. 
Cashier. 


H, Asst. 
ADDISON H. DAY, © Com 


H.JAQUIT 
ARTHOR A. G. LUDERS, Tr.Off. 





Member New York Clearing House Association 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Nov. 17 1919. 


ASSETS— 

Loans and Discounts.....-.------------------- $12,338,698 12 
Bonds and Securities.....--.------------------ 3,906,580 94 
Banking House-.-.--..--.------------------------ 621.964 00 
Customers’ Liability, Acceptance Account-- --- 455,992 42 
Acceptances of @ther Banks..--.-------------- 826,126 02 
Credit Granted on Acceptances--.-..----------- 927.660 52 

Cash on Hand, in Banks, and Due from United 
States Treasurer......----------------------- 3,538,034 26 
$22,615,056 28 

LIABILITIES— 

Casita. .ccccacccccenvescecsccncscces coencccese $1,000,000 00 
Surplus and Undivided Profits....------------- 1,092,047 75 
Circulating Notes................-..----------- 5.000 00 
Acceptances Executed for Customers---.----.-- 927,660 52 
Acceptances of Other Banks Sold---.-.---.----.-- 809,226 02 
Liberty Bond Rediscounts.-.-......--.---------- 1,337,620 00 
Bond Account... ...2.---.2222- 222 e enon nn eoene 15, 00 
Dt iituauancocsasiabedmnd sei nnamatacin matt 17,418,501 99 
$22,615,056 28 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President. 

©. A. EVANS, Vice-President. 

A. R. BRIGHAM, Vice-President. 
W. J. CONLON, Vice-President. . WwW. 
O. 8. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 








2 








THE 
PROVIDENCE, R. L 
Established 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Nov. 17 1919. 
R pe s and Discounts idkodenbetdbadtesaeametioid $8.670.715 68 
United States Bonds_--._-------.---.---------- 161.720 00 
her Bonds and | Securities a ain i enn tneves tec cl ob ,502,924 29 
lity Account of Acceptances... 455,979 
in peseras BEIUO DAG onccecccscsacee 60,000 00 
Banking Hou ae. 1.292978 08 
ort Le, 2 o.oo 
$13,269,929 25 
LIABILITIES— 

Ca RR SRT erway awe rane ea FS $1,000.000 00 
urplus and Undivided Profits...............-. 1,359,476 07 
eserved for Li} pe Ee Sew 47,000 00 
ee ee ene 93,300 69 

Reteogal Bank Notes Outstanding--..-.......... 977.500 00 

fn et ge ake caen: rite th $2 

Reserved for Depreciation of Securities.-..---- | 100,000 00 

$13,269,929 25 
ROBERT W. TAFT. 

CHARLES H. NEWELL, Vice-President 

MOSES J. BARBER, Vice-President 

FRANK A. GREENE, Cashier 
D I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier. 
Collections on points in this State made 

direct and remitted for promptly at low rates. 








= 





BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE 





RESOURCES. 
U. S. Bonds to Secure Circulation...........------- $400,000 00 
Other U. S. Bonds and Certificates_----------------- 2,741,550 00 
en nab now enidtwwmiiamedtiis ,645 00 
Time Loans and Discounts--.-_.:-......--------------- 7,918,263 93 
oo a iniceomn ome $3,126,339 18 
Due from— 
eral Reserve Bank--...---..-.--- 942,368 71 
a a ih da cs ch tick du reson mn eae te 1,914,655 86 
U.S Treasurer a i a ten , 00 
 dthncckdiedsnsvanenstdene dad 952,273 46 
ei en ieee diendithinn ewe erwn & 455,926 74 
—_—_——_--—— 7,414,558 os 
ustomers’ Liability—Letters of Credit.......---.---- 360 00 


200; 000 00 
$18,986,362 88 


ustomers’ Liability—Acceptances 





OF BUSINESS NOV. 17 1919 























LIABILITIES. 
Rial cn eben inant pene deaba am $1,000,000 00 
purpius snp cdadliedidloen pain to Gein Sittin oleracea 1,000,000 00 
REE SEAT EINE ES 2 OR 602,076 64 
LE bitanti dn tibndinwniduwmnt 98,313 45 
———————— $2, 700 390 09 
FEET IED EE AAMT CS a 400,000 00 
Deposits— 
ND 6s os cide ehinjharininin ait Ate elie t $10,283,695 06 
Ri spacnomnnctwerccctcescecncess ,178, 43 
ee er coon 90512 327,612 79 
2 , ,. 1 
ERIS. TELE EE AL LAN NS aOR PE 1,450, 
i Cini caer eodibacabaomsnillenmauinemat 1,905, 
Letters of Credit Guaranteed________-----_-_.___-__- 3,360 00 
Acceptances Guaranteed by this Bank---...._.----- _ 200,000 00 
$18, 986, 362 88 


Henry 8. Grew, President 


William 8. B. Stevens_. Vice-President 
Alexander Whiteside_ Vice-President 


Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


F ifth - Third National Bank 


of Cincinnati 
Statement at Close of Business Sept. 12 1919 


























First National Bank 
OF JERSEY CITY 


Statement at Close of Business Sept. 12 1919 
RESOURCES— 


Loans and discounts $5,458,562 03 


Customers’ liability account acceptances__-___.- 36,047 32 
Reserve with Federal Reserve Bank...._._..___- 828,848 32 
Real estate and securities__................___- 986,859 50 
United States bonds and certificates__________- 3,180,545 57 
Cash and due from banks and bankers-______._-- 4,464,835 78 


$14,955,698 52 


LIABILITIES— 
SRE PR ee eee See eR $400,000 00 
Surplus and undivided profits........__...___- 1,382,190 99 
REE TS inl SSE EAS AS ae ere eee 380,100 00 
Bills payable with Federal Reserve Bank__..__-- 1,000,000 00 
aren aCe ar 2, 2k Rae eS ee ee 36,047 32 
EET EE I Be te dene tn it Re eg eT oe LR 11,757,360 21 


$14,955,698 52 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 





RESOURCES. 
I a $30.507.391 06 
net cuwbebbaunee 7,851,938 50 
Bonds a ‘Securit TNE ERS eI IE PL a CMON .180, 64 
coc 5 Fedeces Reserve Bank..-..-...--..-.--.--- 162.000 00 
baits bait ae chibadnddineddune dee 3,436 56 
Bani oe eng el + ET ORE CA of Re 000 00 
ash and Duet from Banks and U. S. Treasurer-.-. 9,699,489 27 
$58,437,610 03 
LIABILITIES. 
IIE CREO Siete $3,000,000 00 
nse abe oe NS rafits cisadiedbidin didmangabatice 2,071,004 81 
$5,071,004 81 
OSS SER ALAA TOLLE IIS EOE PEN. 927.897 50 
mereenes Tn RA ne et ee te 5,023,628 19 
ills Payable Federal Reserve Bank.........---. 2,456,500 00 
re rtances and Letters of Credit........-...-- 3,490,161 81 
ia ina ars cceR Rane a anmNEeaNtaRA 2,928,250 00 
Deposits ardiddddialnetsinminndininnrndah dataktasic dibbaidd 37,540,167 72 
$58,437,610 03 
OFFICERS. 
CHARLES A. HINSOH President. WILLIAM A. HINSOH, Vice-Pres- 
ASPER H. ROWE, Vice-Pres. ' CHAS. H. SHIELDS. Cashier. 
EDWARD A. SEITEN Vise Pres. L. E. Van AUSDOL, Asst. Cashier. 
MONTE J. GOBLE, Pres. FRED. J. MAY Asst. Cashier. 
LOUI8 G. , POCHAT. Vice-Pres. SAM'L McFARLAND. Asst. Cash. 
CHARLES FRE ee tee, DWELLIAM GALE. Anat Os. 
DESIGNATED DEPOSITARY OF THE U S. GOV 
TATE OF OHIO, CITY OF CINCINNATER 














THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Nov. 17 1919. 
RESOURCES— 





Lees eee teeters... o.6ncnnctidncececspestinn $17,304,633 52 

Customers’ liability letters of credit and accep- 
ihe bee rseqnaccddhaganbenctnseehoua 964,650 00 
Rabe TH TN, fais cain en ccacotsbadsacaccctcas 4,099,007 92 
Exchanges for Clearing House---..-.....-.-.---- 719,686 48 
Ca en SS wo mniinmisharnhpeemmeiinanite __ 1,667,264 01 
$24,755,191 93 

LIABILITIES— 

CO Aka dinhine weeta bon ddncnabiwmeant $1.000,000 00 
PS en We DORUUNG... one cdcactecdoncacnewes 1,811,098 56 
i i ws when 589,100 00 
Letters of credit and acceptances_-__.---..----- 1,214.650 00 
Bills payable, Federal Reserve Bank------------ 5,365,000 00 
OE a de ck Lace do dudies ved beh waden tecticdes 14,775,343 37 


$24,755,191 93 





JAMES F. SULLIVAN, 
President 
WILLIAM P. SINNETT, FRED F. SPELLISSY, 
Cashier. 


Vice-President. 
R. LIVINGSTON SULLIVAN, W. H. TRAPPE, 
Vv Assistant Cash. 


ice-President. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


——— — —-.. 








Quick to serve 








you at all times 





Corn Exchange 


National Bank 
Philadelphia 























—————_—— 


- €HARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 17 1919 


RESOURCES 
Loans and Investments______.________--- 74,621,670 99 
Ce enn ee a ae 189,511 75 
Letters of Credit and Acceptances_____-__- 11,913,150 45 
Pe Me eat 19,045,616 20 
Exchanges for Clearing House___________- 2,989 ,442 54 


Cash and Reserve 5,121,579 20 





$113,280,971 13 








LIABILITIES 

I said Us a al ren GN ls aol emveniasnaptss asian $2 ,000 ,000;,00 
Surplus and Net Profits._._..__._.______-- 6 604,929.09 
Reserve for Unearned Discount__________- 373 ,944 53 
Reserve for Taxes and Interest_________-_- 449 204 69 
Ce ee 1,058 ,250 00 
Acceptances and Letters of Credit_____-_-_- 11,913,150 45 
Bills Payable with Federal Reserve Bank.. 19,146,685 46 
U. 8. Bonds Borfowed._................. 4,250,000 00 
I od «ale cunt asks once aie & week oireiall 67 ,484,806 91 

$113 280,971.13 


OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
. ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS 


OF BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-Pres:dent. 
W. R. HOMPHREYS, Vice-President. 


W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 













































































Charter No. 1 
OF PHILADELPHIA 
Condensed Report at Close of Business Nov. 17 1919. 
RESOURCES “Strength and Service” 
Cash and Reserve —- <<< -----n-n--n-nennnnnnnneo+ $3.953.184 96 
in hon tone. _..2...................---.... . Equipped with every modern facility, 
SS - eeeereeomaceas “eas wo an sanaeey fo neon ae 
; edt yy rotenone ng eee ore Papo , spon q 
p> alecmmpeclaecs sccsegtrrmmmemmmmmancney collection of checks, transfer of funds, 
ten OS RTT TT " —_ | spe tees: credit information and any other mat- 
LS IS SS IEEE ETE $1,500,000 00 ters for which they may call upon us. 
Surplus and Undivided Profits...._........-----...-- 2,346,713 65 
Interest -—< + rose Pomc gmc but not earned...... roe = T d 
Bills Tr ee udhirnmanbacueocimiuaid an 
Liberty woot, Rerrvous Sapar ive meecegertiren schorene eho : 600,000 09 ra esmens 
er. SOTVe DOME. ..ccccacecococcecse * ° se © 
ee eo eee National Bank 
Total -..--.--------0---2---2-----2- 272-27 2-nnneee $60,636,360 35 PHILADELPHIA, PA. 
WM. A. LAW 
President ESTABLISHED 1846 
VieoPe on” . Ass’t pe + aye Capital & Surplus_-.--_---- $2,500,000 
HARRY J. HAAS CARL H. CHAFFEE Total Resources__...._-_-. 30,000,000 
Vice-President Ass’t Cashier | 
THOMAS W. ANDREW HOWARD D. SORDON 
Cashier Ass’t Cashier 
Organized 1803 National Bank 1864 
The Philadel phia National Bank 
STATEMENT AT $p OF BUSINESS Nov. 17 1919 
RESOURCES LIABILITIES 
U.8. Bonds and Certificates of Indebtedness. $11,892,050 00 | Capital stock.................----.---.-. ,000,000 00 
Loans, Discounts and Investments._....._. 1 '340,903 14 | Surplus and net a (earned)_.......... 8,280,058 52 
Aocorued Interest OS SEO 421,146 10 | Unearned discount.............-...-.---- 710,283 88 
Customers’ Liability under Letters of Credit Reserved for ao and interest...........- 876, 275 39 
and Acceptances..................--.-. 15,381,744 56 | Acceptances and Letters of Credit........-- 16,064,883 76 
SE ccd eckimennnecuionnens 30,533,945 28 | Acceptances of other banks sold___.....--.-- 756,606 43 
Exchanges for Clearing House__..........- 7,615,026 33 | U.S. Bond Account__..........._.-.----- 7,270,060 00 
Cash and Reserve.............-.--.---.-- 12,756,546 75 | Bills Payable with Federal Reserve Bank-_--- ,000 
Rediscounts with Federal Reserve Bank-_-__- 18, 801, "295 00 
 ititish asinihinniixinwbpbeudgahmaninieale 119, 081, "909 19 
$180, mt 302 16 $180,841 362 16 
Ry ¥! dent ee S. LEWI istan hier 
. 
ay Rae waa BSUS HEA Regen cat 
PE.’ Cashier SORA ES aad 
Foaaer secret , Assistant Cashier | BuBAYES Auditor 
DGAR ROSS, Mgr. Foreign Repel 


EVERY FACILITY FOR THE SATISFACT ORY HANDLING OF ITS CORRESPONDENTS' 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 











LETTERS OF CREDIT ISSUED 











GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT OLOSE OF BUSINESS SEPTEMBER 23, 1919 











ASSETS LIABILITIES 

Loans and Investments-______......-_--- En Ce beocendneaunantece $2,500,000 00 
Cash' Reserves and C. H. Exchanges-__-_-_-_ en 0 0 aL owdecmameenenen 7,500,000 00 
a eudase 3,100,549 75 | Undivided Profits._______________________ 1,700,957 95 
Customers’ Liability for Acceptances__-__ 425,020 00 | Dividends set aside for payment Oct. 1, 1919 225,108 00 
ND FERTIL hat 3,533,919 09 | Drafts and Bills Accepted______________-_ 425,020 00 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds______________ 7,893,870 00 
ee oe am alandiu 44,305,701 87 
$64,550,657 82 $64,550,657 82 

OFFICERS. 
E. B. MORRIS, seat Wags 5 
W. N. ELY, Vice-President. Z. JACKSON, Vice-President. 


GEORGE H. STUART 3d, Treasurer. 

THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer 


SAMUEL Ww. MORRIS, Secretary . 

. LEWIS BARROLL, Asst. weeny A 
JONATHA M. STEERE, Trust icer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 
MEMBER OF FEDERAL RESERVE SYSTEM. 


REGISTRAR AND TRANSFER AGENTS 





5 
Fort Worth. Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Nov. 17 1919. 














RESOURCES— 
Disco ma $11,506,887 30 
emnenenenen Sa eas 2 
Lee j. semanmonemeamancgaensn ea 2000 00 
~ 4 ooece * 
eas Bort Dances = iation.22. _ $00/000 00 
Aiticates of Indebtedness-_ 2,287,600 = 
— phen See 
Reven edcenetian | ne oe 35°209 oo 
te ag? Reis <P 
Improvement “A ang ~ ~~ <n snnbncesasees $3°a00 00 
Sa aad fee menecmomemenesse ON 
LIABI ITIES $26,481,426 $1 
a es 000 
core ee eNOS EET 1°580'108 88 
Bil ulati lon. PRADA ELLE LDL ALE DEAT ALES ENT ,000 4 
s leg Ts nics ai gs iad REE SODSEORSOnamamoee R 
ted OI a a cattien td tibiae: € 2 
Pi Se Oe SARE none rar -tenrnt 16,491 éi 
arto BON nanan ano arn ae 188,000 00 
nces Executed for Customers-..-....-.--.- ,000 00 
| NURSE ES RES EES RON See 22, 2169 93 








$26,481,426 31 
NZANDY, Presta 
AN ZAND 


OSLO WELL Vice-Pres. 
R we ORENDER ashier 
ND O. GEE, Asst. Cashier 
, Vice-President IDGE, Asst. Cashier 





‘UNEXCELLED COLLECTION FACILITIES. 


Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Nov. 17 1919. 
Reso lboane an 












































MGS... ncme - $31,588. ‘88 

Certifi sehbunewEns 02 

ge ee ca iassned Gr ai Rot 
“> “RARE “ 

onds an ae saline mmm aendipas 2, oor, 778 a 

toe ‘Account of Acceptances-- Pes0 664 ds 

Eschanes for he jouse. eee 3,557,408 60 

ae TIE Stock Fy sagan 
‘ -—= cae coce 7 , 

oe =: ES 

Beeenes sor igisesosososeeessee eee et 

Accoptances—customecs” Aoceqats....... Rage 2,924,564 45 

Discoun not earned..........-.... 100,000 00 

fee eee ee es Rr 
Bills Payable Federal Reserve Bank-....-.--.-- 2,476,000 00 


Total sae 
JOHN E. BOUDEN JR., President J. F. FLOURNOY JR. ” Vice-Pres. 
FRANK B. WILLIAMS, Vice-Pres. JOHN LEGIER, Vice-Pres. 
HARRY T. a one Vice-Pres. . KEEP ts Cashier 
J. D. O'KEEF Vice-Pres. . E. BERTEL, Assistant Oashier 
MAURITZ Bre ¥ ce-Pres. . McMAIN, Assistant Cashier 
Nat Ge SUP On, V.-Pres. . ALLISON, Assistant Cashier 
. ROBERTS, Vice-Pres E. t Cashier 


EOVY, Assistant 
Famine A. ROBIN Vice-Pres tenbs eeUSstis: Auditor 
Ny, Vice-Pre MOISE, Mgr. Credit Dept. 











FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS Nov. 17 1919. 





: RESOURCES 
Loans and discounts_...................-. $52,016,167 22 
Spee Ghee WO i ck ccccinnnnietaade 13,314,442 44 
Co ded Vo sane RR 3901 630 20 
or eee ,o91, 

{nterest earned uncollected.__....._._._ -_- 130,944 88 

Ulability under Letters of Credit and 
DRCUPUIEEEE on. ccccnticd ti ntiibdas tht 268,425 72 
$74,767 ,532 36 





J. 
J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


LIABILITIES 

0 GRRE aa os PRI ee a ee $1,000,000;00 

wae and net profits_.............-.-.-. 4,894,138 
Letters of Credit and Acceptances....._._- 268 ,425 }72 
Discount and Interest Unearned._......._. 123,933 32 
Reserved for Taxes__............._--.-.-. 176,587 82 
a Federal Reserve Bank _...-.- 8 315 ,550]00 
is) EER ORE Se ee 59 988 897 05 


$74,767 ,532 36 


R. McALLISTER, whirere: 74 


. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 

GENRY TATNALL 

3. RUTHERFORD MCALLISTER 
fREDERIOK L. BAILY 
SPFINGHAM B. MORRIS 


PEROY OC. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

oO. 8. W. PACKARD 


TRAVELERS’ LETTERS 


ARTHOR W. SEWALA 
JOSEPH MOORE, JB. 
LEWIS LILLIE 

JAY COOKE 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





— 





The Best Advertising is the 
Backed-up Kind 











For each dollar that we spend on advertising, 
we spend twenty on service to back up what we 
say. Service is the real builder of banks. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits over $13,800,000.00 











THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$3,056,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 


CORRESPONDENCE INVITED 








SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,895,775 


Acts as Trusttee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individu Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 

H. Nap ~sniyae Chairman of Board. 
OHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
OHN W. WT RSHALL Vice-Pres. ELISHA H. PERKINS, 
CHARD RANDALL, OUG GLAS H. THOMAS, 
ALDO NEWCOMER, IsAAG M CATE 
ORMAN JAME ROBERT GARRETT, 

GEORGE O. JENKIN 


ANDREW P. SPAMER, 2d Vice-Pres. GEO. B. GAMMIE, Treasurer. 








Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Nov. 17 1919 
RESOURCES— 
Loans and Disco 

















a ----$17.639,351 52 
wited States Bonds and Treasury Certificates. 6,007,558 65 
her Bonds and Stocks-.........-..«..-.-.---. 199.954 00 
Basking WOUG. 6 ccccccnccccccccestocssncesece 800,000 00 
Customers’ Liability Account Acceptances....-.-. 200,000 00 
Cash Due from Banks and U.S. Treasurer..---- 9,643,304 65 
$34.490,168 82 

LIABILITIES— 
Cagttes, Ghee ccucmecdapcceneccdutinmemnéeinie $1,000,000 00 
Surplus aan Undivided PRONE ccnusnetdcanscews ,544,938 23 
RIOT MOE TPMNC ONE ona cn occ cewabesesunsceeena 100,000 00 
eserved for Tones. Interest, Etc dao 76.499 40 
MUMEMEIOD coccccatecccaccceedsncdbbseénedtbnn 959,600 00 
BE PV EINO sos wapsccccacccccccocecesasesesese 2.000,000 00 
Acceptances for Customers--.-..---------.-.---- 200,000 00 
DOES clinnctincnascclsnwncacncaneveheadimtnl 28,609,131 19 
$34,490,168 82 


OFFICERS 
ROBT. F. MADDOX. President J. 8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J. D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Csahier 
GEO. R. DONOVAN, Vice-Presid't R. B. CUNNINGHAM, Aast. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Oashier 


DIRECTORS 


P. E. BLOCK GEO. R. DONOVAN Rk. F. MADDOX 
J.—£PPS BROWN 4H. R&R. DURAND w.L. PEEL 
wW.J DAVIS DR. W. 8. ELKIN J. J. SPALDING 


8.C. DOBBS 
JAS. L. DICKEY 


JAS. 8. FLOYD 
J.T. HOLLEMAN 
EZ. H. INMAN 


ALBERT E. THORNTON 
8. Y. TUPPER 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,933,564 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLTF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank: 


.DETROIT, MICH. 


Statement at Close of Business Nov. 17 1919 
RESOURCES— 
pears NEDSS" SABES SG LEELA REE IONS $49,633,199 91 
. Bonds & Certificates 22, 382, 486 18 
a I I a a "016,435 46 
Real EE RS pag a onlay 604 2) 5 e. s eiate 400,000 00 
I I 30,000 00 
eral Reserve Bank Stock..._.-.......... -- 225,000 00 
Customers’ Liability under | pieeen of Credit and 

1,736,658 00 


Cc. esources— 
‘Bue from U. S. Treasurer.....---- $277,250 00 
ue from Federal Reserve Bank..2% 139, Ptr 07 





ee Cree RMS... cocctosnanncull 8 97 
CNIS odie a dis ean oo aie 4,475, 61 
24,221,368 65 
,645,1 
LIABILITIEBS— ee 
apital Stock. ad dh tgp ened tnids'ep ota cee tain nds co nin nt an $5,000,000 00 
: NG liana se ea ara ah ty A PEE ’ , 
ndivided Profits, gi RR eect pee x SPEEA AE 1,736,387 91 
saerve for Interest and Taxes_......-...-...-- 239, 58 


nearned Discount 


| ORE FONE... nn ccornesncnens 2 
rirculation tt LY EA F kecestanwg 1,241,297 50 
Sal Taaakascoce eSocone 1°741.946 89 
Bills Payable witht Rodacct es pecan oo 5,480,000 00 
ond Account...._...___ | 
WS ca ene eee ee 





. Cashier 
Asst. Oash. A. W. T. 
” MERZ Mar. 8 MEYERS, Asst. Cashier 








THE 
PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business Nov. 17 1919 
RESOURCES. 1 


ns and Discounts-............. $44,745,459 72 
mortgages posmesoanhartiesesseeden 20,982,633 72 
ESE FE RR RS ee: 11,442,144 53 
Ss a 18,491,500 00 
—————— $95,661,737 97 
Federal Reserve Bank Stock... .-.-..-.-.-.-.- 195,000 00 
Banking House and Sok Buildings-.-.-....--. 1,250,000 00 
Customers’ Liability, Letters of Cr it and Ac- 


SORES on cccuadaadisbahnckipestmatbennace 


1,059,645 56 
Cash on andand Due from Banks-..-..-.--.-.-- 


25,995,196 76 


LIABI irises. 
rot ES NRE SEO PRL aL ae EEO Por oe $2,600,000 00 
lie cme ae .000 
fpantttaa ne a ck clammiod 1,007,785 83 
Bills Payable Federal Reserve Bank-.--...------. 6,000,000 
Acceptances of other Banks---_-.-_-._------------- 4,008,276 a 
Acceptances, Letters of Credit, &c-..-.-.-------- 1,046,569 5 


GOES «. ccutiasudadténdeddnnaatancneecnonwete 105,598,948 52 


$124,161,580 29 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. A. | Chairman of Board 
JOHN W. STALEY, President H. MOODY, Assistant Cashier. 


F. A. SCHULTE, Vice-President Ss. N. SWEENY, Assist. Cashier 
JOHN R. BODDE, Vice-President D. E. LEUTY, Assis 

H. P. BORGMAN, Vice-President W. BRAASOH, Assistant Cashier 
R. W. SMYLIE, Vice-President G. W. BEASLEY, Asst. Cashier 
AUSTIN E. WING, Asst. to Pres’t CARROLL H. LAWSON, Bond Off, 
R, T.OCOUDMORE, Cashier GEO. T. COURTNEY. Auditor 


OHARLES H. AYER4Y,Ass6.Oes0'r BR. P.FRAIGR .U ee. Foreiga aan 





T 
NORFOLK NATIONAL BANK 


NORFOLK, VA. 
Statement at Close of Business Sept. 12 1919 



































RESOURCES— 
— | Mesounte. eecwccowocescccoccccencese $19,088,136 +4 
es eacedinaetedinemann: ae 
king howse..........--.2-..ccnc noc ncn cece Seevaee 4 
San Ge... <n ceeninaiiaheececans. Gee 
’ liability account acceptances....... 662,500 00 
16,968,180 7 
AS TSapltal 2 000.000 
15 PSN Ra GT ALCOR I EER “750,000 00 
i SED wadintinicdnthb napbbantiqanmumnnon 313,553 53 
rculation.-_..- Eh EAE GR ES EERO EAL, EE, IO pe 970,32 pH 4 
s paya eee ae 00 
nces executed for customers............ 00 





W. A. GOODWIN, President 
A. B. SCHWARZKOPF, V.-Pres. O.8S. WHITEHURST, Asst. Cash. 
J. B. DEY, JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 




















HE Union Commerce National Bank is 

in constant and intimate touch with the 

leading banking houses of the world. It 

maintains correspondents in every trade 
centre of the world. 


Security and service are the characteristics 
on which it solicits business. If you require 
a Cleveland connection we will be glad to 
study your needs. 


UNION COMMERCE 
National Bank. 


OF CLEVELAND 

















FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over - - - $120,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 











Capital, $6,000 ,000 


of its facilities and service. 








First Wisconsin National Bank 


OF MILWAUKEE 
was formed on July 1 by the merging of the 


WISCONSIN NATIONAL BANK OF MILWAUKEE 
and 
THE FIRST NATIONAL BANK OF MILWAUKEE 


Surplus and Undivided Profits, $2,500,000 
RESOURCES, ONE HUNDRED MILLIONS 


Banking Institutions and Business Interests desiring to develop their opportunities 
in the Milwaukee District and the Northwest are cordially invited to avail themselves 


First Wisconsin National Bank 


OF MILWAUKEE 























THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Nov. 17 1919. 





RESOURCES— We specialize in carefully selected Corpora- 
deals cnn emacs sia SACO RSEIN tion, Municipal and Railroad bonds, netting 
Liberty Bonds, United States Certiticates of ia | 499 gg from 5 to over 7%. 
Other bo Cs ms a War Savings Sampe.-------- es’ avs on Lists and detailed information furnished 
Coptoasers Meristdies oie unt Acceptances------ 1,188-a81 promptly on request. 
Cae AND AND DUE PROM BANKS........---..... 8,781,672 13 Pe 
$28,377,248 70 
apres Chicago Trust Company 
PRES aD 2 CaSO kc OER ete $1,250,000 00 
divided rofits Reon conenvnecesehrereresnnr er wtts 306's18 93 
a 259°486 22 OFFICERS . 
Othe her t i eee LUCIUS TETER—__--. -President 
paar’ 1,612,743 41 Vice-President 
Bite read Paes pe ere rere 50 188 JOHN A. McOORMIOR —~--2--2--2-2-2-- Vice-President 
Bed eee cite “BGiase] Beasses Wan... 1548-818 14 gg ot * Eicetnpecemmammmmnmnmmece 
sent won ewan anna anna nnn n nnn nnnenenannne=2 , Ff. O. BIRNEY... = Vice-President 
$28,377,248 70 FREDERIO 8. POPE Cashier 
OFFICERS MAX STEINER._- ae “Kast. Cashier 
G. F. EMERY, Vice-Presdenee Py CE TELL, Asst. Cashier eee eee ae 
J. L. DRISCOLL, Asst. to President i L. HOBBS, Asst. Cashier WILLIAM T. ANDERSON.....-------.- _Asst. Secretary 
D. R. KENDALL, Oashier . E. HERRIOK, Asst. Cashier ROY K. THOMAS Trust Officer 
DIRECTORS ARTHUR B. CODY...-_.----.-- } Managers | 
James H. Ashby Arthur G. Leonard persed FY . Swift HIRAM 8. CODY............-..- Real Estate Loan 
Samuel Gozzens Halsey E Poronto M.A wiraylor D. D. KLEDER.. 
8. T. Kiddoo se | Ah E. Wilson 
= 

















OUR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 










































































Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS Nov. 17 1919 











RESOURCES LIABILITIES 
$23,627,048 65 EET D SEALER SA LO ARETE 00 0,00 oe 
Pi 060-60) UC twlCtCt(it‘“C Ee 1,000 
17,265 61 U vided RR IEC 561, 132 $2 
,000 00 Reserved for Taxes and Interest____._._- 52 °193 74 
Interest Collected in Advance of Maturity 172,159 94 
734,582 91 Dividends Unpaid_.._.........-...-..- 3,642 50 
Customers’ Liability Account of Accep- urrency in Circulation..-_-..-__---_- 100,000 00 
ET PARA Ee OER SP ee 1,521,887 84 Letters of Credit — eawelese’ Checks 

Cash and Exchange_-__---_-__--_--___-- 12'261,462 99 tsta ndin Lg “peceetatine = RAT ne teeta st 072 91 

Bills payable Sith Federal Reserve Bank 1,630,000 
| Redlacounts ith Federal Recarys Bank "£26,800 00 
ee 34,753,348 62 
| Total $42,988,518 07 Total _.-$42,988,518 07 

on OFFICERS 
JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashier 


{ty 
il WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. 
| ROBERT M. McKINNEY, 2nd Vice-President 
H WATKIN W. KNEATH, 3rd Vice-President 
| O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 




















LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 
CHAS. 8. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
A. O. WILCOX, Mgr. Foreign Exch. Dept. 



































CONTINENTAL AND COMMERCIAL BANKS 


OF CHICAGO 


Capital, Surplus & Profits, - 


$48,000,000 


Combined Resources Over $460,000,000 





Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, President 





Arthur Reynolds. . . . Vice-Pres. George B. Smith. . . . Vice-Pres. 
Raiph Van Vechten - Vice-Pres. Wilson W. Lampert ... Cashier 
Alex. Robertson . . . . Vice-Pres. Harvey C. Vernon . Asst. Cashier 
Herman Waldeck - Vice-Pres. Wilber Hattery . . . Asst. Oashier 
John C. Oraft ..... Vice-Pres. H. Erskine Smith . . Asst. Cashier 
William T. Bruckner . . Vice-Pres. Dan Norman . . . Asst. Cashier 
John R. Washburn - Vice-Pres. George A. Jackson | . Asst. Cashier 
John F. Craddock - Vice-Pres. Reuben G. Danielson Asst. Cashier 
Oyrus A. Barr. .... Vice-Pres. Henry F. Studt . . . Asst. Cashier 
Josepn McOurrach . . . Vice-Pres. Edward E. Barker . Asst. Oashier* 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 


George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds .. . . President Edmund J. Claussen Asst. Secretarp- 
John J. Abbott ... . Vice-Pres. Kinney Smith . Asst. Secretary 
David R. Lewis. . . . Vice-Pres. John P. V. Murphy . . 
Louis B. Olarke. .. . Vice-Pres. Manager Savings Departmen. 
Henry O. Olcott ..... D. Edward Jone®.. .... 
Vice-Pres. and Mgr. Bond Dept. Asst. Men. ser Savings Dept. 


John A. Shannon ... . Cashier Robert J. Here . Asst. Cashier 
William P. Kopf .. . . Secretary Albert S. Mart’ . Asst. Cashier 
Everett R. McFadden . . George Allan . . Asst. Cashier- 

Assistant Secretary Thomas E. McG 2 Asst. Oashier 

























































































= Anglo & London Pari 
‘3 ; ngio ndon Faris 
1t1zens Nationa an N ti 
OF LOS ANGELES, CAL. a ional Bank 
Statement at Close of Business Nov. 17 1919 Of San Fran cisco 
RESOURCES— a see eee on Statement at Close of Business Nov. 17 1919 
ns . ’ 
U- S.abonds and Treasury Cortificates........ 1,490,277 68 | RESOURCES— 
Federal Reserve Bank Stock-..............-.-.- 60,000 00 Loans and Discounts. ' ~---$39,728,978 10 
nds, Securities, $6 -55 poceese . Sie Ce 1,218,719 64 U. S. Bonds to secure Circulation 3,600,000 00 
(Bank yl reproo' a — oe 285,000 00 Other U. S. Bonds and Certificates............. 12,340,628 49 
er Real te Owned-_-. 100 00 Other Bonds 9,927,582 83 
ee Liability on Letters of Credit___--- 100,221 14 Other Assets.... 1,386,004 86 
ernpure and © Fixtures-...---- ---- - eg ss Customers’ Liability on Letters of Credit..--- ~. 14,329,640 47 
SS Soviaas Cartleskés aud VGA Mamss. | ae Cash and Sight Exchange........---.---------- 48,478,026 48 
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James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United - 
States and Abroad. 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 

















THE SEABOARD NATIONAL BANK 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,313,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 








BANK AND TRUST COMPANY 


STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET 


NEW YORK 
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$2,250,000 
J. I. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred bas been retired 
Dividends payable January Ist, April Ist, July Ist and October Ist 
Transfer Agents 


First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 
Registrars 
Continental & Commercial Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 


CAPITALIZATION 
Authorized Outstanding 
7% Cumulative First Preferred Stock (par value $100) ___ $5,000,000 $3,500,000 
7% Non-Cumulative 2d.Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (mo par value)__.-...------------------ 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 

The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. I. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of acquiring and bringing 
under one management and control the property and business of the J. 1. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 
reputation for quality and service. 

EARNINGS 


The net profits, before taxes, of the J. 1. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
average annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 
mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES ° 

1—This 7 % Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this Preferred, or total of 10%. : 

2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividend awed on the junior shares. 

3—Old established business in existence over forty years. 

4—-Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 

5—Production of tractors for several months og has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. : 

6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. 

7—Company had no war business of any kind and will be distintcly benefited by peace conditions, 

8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 


SAFEGUARDS 
¥ This Company shall not, while any Preferred Stock of either class is outstanding, create 
any’mortgage or other encumbrance upon any of its property (except purchase money mort- 
es or liens on property hereafter acquired) without the consent of three-fourths of the First 
eferred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all other rights of the First Preferred, revert to the Second Preferred. 


MANAGEMENT 


The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price 98'4 


The information and ignore contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 
CHICAGO 


NEW YORK DETROIT GRAND RAPIDS MILWAUKEE 
31 Nassau St. 
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AUGUST BELMONT & CO, 


No, 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBBESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON AND PARIS 








DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stacks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
15 Cockspur Street, S. W., 1 
26 Old Broad Street, E. C2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
pores Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. J. C. TALLEY, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWARD J. BOYD, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President JAMES B. LITTLE, Asst. Secretary 
HORACE F. HOWLAND, Vice-President WILLIAM A. WILSON, Asst. Secretary 
HENRY KING SMITH, Vice-President 8. SLOAN COLT, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 

CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL BEEKMAN WINTHROP HENRY R. TAYLOR 
FRANKLIN D. LOCKE PERCY R. PYNE HENRY HENTZ 
PARKER D. HANDY JOHN G. AGAR ROBERT L. GERRY 
FRANCIS M. BACON, JR. LEWIS ISELIN °* AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 
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REVIEW OF NOVEMBER. 

November was again an eventful month—and in 
more ways than one. The Court order obtained on 
the last day of the previous month by the Govern- 
ment at the hands of Federal Judge A. B. Anderson 
enjoining the executive officials of the United Mine 
Workers from the further prosecution of the strike 
did not bring the relief counted upon. At the ad- 
journed hearing of the case on Saturday, November 
8, Judge Anderson ordered the recall of the strike 
order and the leaders of the miners, after some 
hesitation, finally complied and in apparent good faith 
and without mental quibbling rescinded the strike 
order. This, however, proved of no avail. A 
limited number of the miners in different parts of 
the country returned to work. . The great bulk of the 
strikers simply stayed out. 

The effort of the Adininistration authorities to 
bring about an adjustment of the wage controversy 
between miners and operators which if accomplished 
would itself have led to a resumption of work also 


proved futile. No terms could be found satisfactory 
to miners and operators alike. As a last expedient 


the Fuel Administrator, Dr. Harry A. Garfield, 
backed by the President’s Cabinet, prescribed the 
conditions which both miners and operators would be 
obliged to accept. Under these conditions the miners 
are to get a 14% advance in wages in addition to 
the large advances obtained by them in October 
1917 and the operators are to sell coal at the same 
price as before, the hours of labor remaining un- 
changed, that is an eight-hour day for six daysa 
week. The mine workers had asked for a six hour 
day with a five-day week and a 60% further advance 
in wages. The operators agreed to the Fuel Ad- 
ministrator’s terms, though they pointed out that 
many of the mines would be unable to continue busi- 
ness at the old prices because of the lack of profit after 
paying the increase in wages imposed. The repre- 
sentatives of the miners, however, scoffed at the idea 
of an advance of only 14%, and at the close of the 
month the indications were very strong that the pre- 
ponderating proportion of the miners would remain 
away from the mines, leaving it'to the Government to 
devise some means of operating them. 

Among the other important events of the month 
was the failure of the United States Senate on Nov- 
ember 19 to ratify the Peace Treaty with Germany 
with its League of Nations Covenant and the adjourn- 
ment on the same day of the tw) houses of Congress 
after having been in special session for precisely’six 
months. The adjournment, however, did not mean 





a long abstention from legislative activities, inasmuch 
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as the regular session was scheduled in due course to 


begin Deezmber 1. The latter part of the month 
more or less anxiety developed as to the possibility 
of a break in the relations between the United States 
and Mexico growing out of the action of the Mexican 
authorities in arresting William O. Jenkins, American 
consular agent at Pueblo. In a second note to 
Mexico, sent by Secretary Lansing November 29, 
the ‘‘immediate release’ of Jenkins was de- 
manded. 

Among the other events of the month was another 
and prolonged period of exceedingly high rates for 
money on call—some loans being negotiated at 30%, 
the highest quotation recorded since the panic of 1907, 
and reflecting a degree of stringency which it had 
been supposed the establishment of the Federal Re- 
serve banking system had rendered forever out of 
the question; the raising of rat2s of discount first 
by the Federal Reserve Bank of New York and then 
by the other Federal Reserve banks throughout the 
country; the determination of the Federal Reserve 
Board tc prevent the further use of the resources of the 
Federal Reserve Bank for the promotion of specula- 
tion of any kind; the tremendous liquidation in stocks 
which all this compelled on the Stock Exchange with 
a violent break in prices compared with which few 
parallels are to be found in Stock Exchange history; 
the advance in the Bank of England rate of discount 
from 5% to 6% made for the same purpose as the 
advance in discount rates in this country, namely 
to protect the credit situation, and being the first 
change in the British Bank’s rate since April 5 1917; 
and tinally the further depreciation of European cur- 
rencies as expressed in American money, sterling 
exchange, French exchange, and Italian exchange all 
dropping to new and unheard of low levels, the pound 
sterling being quoted at only $3 9954 as against 
$4 8654 when at par. 

During November the stock market encountered 
the severest slump in prices that has been experienced 
since the inauguration of the bull movement last 
February. The course of the market was the exact 
opposite of that of the month preceding, when prices 
had advanced by leaps and bounds in almost continu- 
ous movement from beginning to end of the month, 
and it seemed as if nothing could impede the upward 
flight—so deeply rooted appeared confidence in the 
enduring character of the speculation to be. The 
ebbing away of this speculative confidenc2 in Novem- 
ber and the complete reversal of the course of values 
is a phenomenon common enough in Stock Exchange 
history, but none the les3 not2worthy onthat account, 
and it caused just as much surprise on this occasion 
as it has on previous similar occasions. To the 
level-headed among the speculative community and 
to those having a r2collection of past experiences in 
that respect, it had been evident enough that caution 
was being thrown to the winds and that the pace was 
too fast and furious, and the upward spurts in prices 
too reckless and unrestrained, to be maintained. 
Some brokerage houses there were who, keenly alert 
to the possibilities of a precipitate downward plunge 
when at last the time for a reaction should come, had 
been issuing warnings to their custemers for some 
weeks before, urging restraint in entering upon new 
commitments on the bull side of the market. But 
these warnings,it is almost superfluous to say, passed 
practically unheeded. Hence the rank and file of 
those engaged in the bull campaign were caught 
wholly unawares by the collapse in November and 
suffered heavy losses. They saw their paper profits 
disappear with amazing rapidity, while some of the 
over-venturesome were completely wiped out. 

‘The decline was in progress practically throughout 
the entire month and liquidation reached tremendous 
proportions. The liquidation was forced rather than 
voluntary, and followed largely from the calling of 
loans. Inability to replace these loans brought 
many daring operators to a realizing sense of the risks 
they were running and induced them to lighten th2 








loads they were carrying. To those not immediately 
responsive to the action which inspired the calling 
of loans the big tumble in values which resulted from 
the throwing overboard of stocks by those operators 
who were first to scent the menace impending, soon 
brought a sense of recognition of the precariousness 
of their position and then these, too, began to lighten 
their loads. To those still inclined to hold back, the 
banks, by their insistent urging for the repayment of 
loans, compelled selling. 

The news of the month was mostly unfavorable, 
as already indicated, some of it notably so, and this 
served to accelerate selling of stocks and to accentuate 
the break in prices. The change in tone and senti- 
ment was illustrated in the way with which such news 
was received. In October and the months preceding, 
while the bull fever raged, unfavorable developments 
were almost entirely ignored, or at the most received 
but scant notice. Now anything of an unpropitious 
nature was given great prominence—its importance, 
indeed, being exaggerated just as previously the bear- 
ing and influence of adverse happenings had been 
underestimated. To say this, is to say that things 
were now viewed in an atmosphere of gloom where 
before they had been contemplated in celestial skies 
and heavenly hues. 

The prolongation of the b‘tuminous coal miners’ 
strike, the further depreciation in exchange rates on 
the leading countries of Europe, the action of the 
U.S. Senate on the Peace Treaty with Germany, the 
advance in the Bank of England rate, the decline in 
the price of copper in the absence of a sufficient 
demand for the metal to absorb accumulated stores, 
the near approach of the time (Jan. 1 1920) when, 
according to the President’s announcement the 
previous spring, the railroads are to be returned to 
private control and the failure to enact the necessary 
legislation to provide for that step, and finally the 
possibility of a disturbance of the relations between 
the United States and Mexico on account of the 
arrest and imprisonment of William O. Jenkins, the 
American consular officer at Pueblo, were among the 
unfavorable events of the month, exerting larger or 
smaller influence upon speculative activity. But 
surpassing any of these in the immediate effect upon 
the market was the spurt in call loans to figures which 
had been deemed impossible ynder the operation of 
the new Federal Reserv2 system, and the actioa of 
the Federal Reserve Bank of New York in raising its 
discount rates. This latter step was accompanied by 
reports and announcements from Washington which 
made it plain that the Federal Reserve Board would 
actively discountenance the further use of the re- 
sources of the Federal Reserve system in the promo- 
tion of speculation, either on the Stock Exchange or 
in commodities, and accordingly was heralded as a 
definite intimation that measures for enforcing liqui- 
dation of existing loans of that kind would be insisted 
on—a surmise which subsequent eveats showed was 
well founded. On the other hand, there were some 
favorable happenings which failed to exert the influ- 
ence to which their importance entitled them, both 
because of the general gloom preva.ling and because 
they were so completely overshadowed by the influ- 
ences of the opposite nature. Among these may be 
mentioned the triumphant re-election of Governor 
Calvin Coolidge of Massachusetts after having been 
so savagely opposed by labor on account of his firm 
and uncompromising stand two months before against 
the Boston policemen who went out on strike after 
having joined the American Federation of Labor, and 
lost their jobs as the result of his action. Such an 
election triumph might ordinarily have been counted 
upon to promote confidence in and stimulate buying 
of securities, inasmuch as it indicated that public 
sentiment would not support the radical and extreme 
course that the labor unions were pursuing in so 
many different directions. As it was, it had only 
passing influence upon affairs. The same may be 
said of the further rise in the price of silver—to 
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above its coinage value in the dollar. This at times 
was of momentary benefit as an influence upon the 
shares of silver mining properties or the stocks of 
metal companies in which silver constitutes an im- 
portant by-product, but for the month as a whole, 
under the prevailing depression, counted for little or 
nothing. 

While in the general tumble of prices there was 
never anything akin to a panic, the decline was on 
many separate days of the month of panicky propor- 
tions. And, as already said, there was scarcely any 
let-up in the downward movement. In other words, 
even after very violent breaks, recoveries were com- 
paratively moderat2 and in’ most cases were only 
poorly maintained. The inference follows that the 
pressure to force liquidation—as it naturally would be 
with banking institutions seeking to curtail loans in 
obedience to the desires of the Federal Reserve Board 
—was persistent and unremitting and every upward 
reaction brought a fresh patch of selling orders. In 
the stocks which, while the bull campaign was in 
full swing, had registered most astounding Jumps In 
prices, the downward plunge was as precipitate as 
the previous dazzling ascent. They had gone up 
like a rocket and now came down like a stick. De- 
clines of from 10 to 25 points a day in the high-priced 
speculative specialties were not uncommon, and these 
often came on top of equally violent declines on pre- 
vious days. 

General Motors common, though an extreme case, 
may yet be taken as typical of many others: on 
Nov. 12 this stock dropped 6814 points; on Nov. 5 it 
sold at 40644, which compared with 1184 the 
previous Jan. 21; on Nov. 12, when the first severe 
and violent break occurred, it sold as low as 280, 
and it touched the same low figure Nov. 13; the close 
Nov. 29 (Nov. 30 being Sunday) was 3254. Simi- 
larly, Crucible Steel common, which had sold at 261 
Oct. 23 and at 250 Nov. 1, got down to 209 Nov. 13, 
and, after being manipulated upward again in face 
of the general collapse on the Stock Exchange, 
dropped to 17514 Nov. 19, with the close Nov. 29 
195. Mexican Petroleum common, as against 25534 
Nov. 5, got as low as 186 in the drop Nov. 12, and 
after substantial recovery, again sold down to 188 
on Friday, Nov. 28 (when another of the sever2 
breaks of the month occurred), and on Nov. 29 re- 
peated its previous low record of 186, though the 
close for the day was at 18814. Republic lron & 
Steel, from 145 Nov. 1, got down to 10614 Nov. 13, 
but Nov. 19 touched 9934; after recovering Nov. 25 
t> 110, it took a dip downward again to 10094 Nov. 
28, andto 10014 Nov. 29—the close, however, being 
10114. Studebaker Corporation common from 143% 
Nov. 3 and 151 Oct. 28 dropped to 10834 Nov. 13, and 
in the renewed break, at the end of the month, touched 
10534 Nov. 29 (ex-dividend of 134% and ex rights, 
the rights having sold the day before at 244@3), 
with the close for that day only fractionally above 
this figure, namely at 10534. 

These illustrations will suffice to show that in the 
renewed break at the end of the month even lower 
figures were in a good many instances reached than 
in the collapse in the early part of the month. The 
truth is that the market had many bad days during 
November. Nov. 12 will, perhaps, be remembered 
as the worst day, because on that day the decline 
was most violent and general, and then it first be- 
came apparent that the bull element had lost control 
of the speculation and manipulation no longer 
availed to check the downward avalanche. But 
there were other days of pronounced declines, after 
each of which there was usuaily an unsettled and 
irregular market for a time and a considerable dwind- 
ling in the volume of business. Monday, Nov. 24, 
was one of the quiet days, the transactions aggre- 
gating only 803,893 shares, after which, however, the 
volume of trading again slowly increased until on 
Friday, Nov. 28, the dealings for the day footed up 
1,458,218 shares. With the one exception mentioned 





—barring the Saturday half-holidays, of course—the 
dealings each day exceeded a million shares, while on 
Nov. 12 and Nov. 13, the specially active days when 
the worst collapse in prices occurred, the transactions 
aggregated, respectively, 2,704,320 and 2,199,678 
shares. 

At the very opening of the month there was, it 
must be said, little indication of the complete collapse 
that was subsequently to come. On Satuday, 
Nov. 1, there was a considerable show of strength 
following the court decision the day before, granting 
a restraining order against the further prosecution of 
the coal miners’ strike, and on Monday, Nov. 3, 
there was a sharp advance all around in the industrial 
shares as a result of the same circumstance. The 
significance of the announcement that day by the 
Federal Reserve Bank of New York of an advance 
in its discount rates was at first lost sight of. Tues- 
day, Nov. 4, was Election Day and a holiday. On 
Wednesday, Nov. 5, the market opened under the 
impulse of favorable election returns, more particu- 
larly the success achieved by Governor Coolidge, of 
Massachusetts; in addition, the court action with 
regard to the coal miners’ strike still operated to 
stimulate confidence. Accordingly, at the opening, 
the upward spurt of Monday was carried somewhat 
further. This was followed, however, by a severe 
break in the industrial shares, due to an advance in 
call money to 20% and a clearer comprehension of the 
meaning of the advance in discount rates by the 
Reserve Bank. On Thursday, Nov. 6, call money 
again touched 20%; the Bank of England advanced 
its discount rate from 5% to 6% and the stock mar- 
ket reflected these circumstances in some pretty 
wild movements, the course being generally down- 
ward. The next two days the market was more or 
less irregular, with the trend still downward. The 
decision of Judge Anderson on Nov. 8 reaffirming his 
previous restraining order, and now going still further 
and directing the actual recall of the strike order, was 
a decidedly favorable factor, but its influence was 
overshadowed by the growing pressure of the mone- 
tary situation. On Monday, Nov. 10, call money 
touched 18% and a renewed break occurred in the 
industrial shares, with losses of several points. The 
next day as high as 25% was bid for call money and 
the stock market broke still further. 

On Nov. 12 call loan rates got up to 30% and there 
then came the violent collapse in prices, to which 
reference has already been made, with losses running 
from 10 to 25 points in numerous instances, and with 
General Motors common down 68% points. On 
Nov. 13 still lower figures were reached in many in- 
stances at the opening, but a sharp recovery ensued 
as a consequence of a drop in the call money rates to 
6%. On Nov. 14 the industrial shares were again 
weak. The same is true of Nov. 15, though on this 
latter day some attempt was made to stimulate in- 
terest in the railway shares, which moved to a some- 
what higher level. On Monday, Nov. 17, a decision 
by the U. 8. Supreme Court adverse to the Southern 
Pacific Co. in a minor oil land suit, involving only 
about 6,000 acres in California, had the effect of 
causing a sharp break in that stock and in carrying 
the general market still lower in the early hours; 
later in the day, however, there was some recovery. 
A renewed decline in foreign exchange rates loomed 
up as still another adverse influence. 

On Nov. 18 further liquidation carried the. indus- 
trial shares to new low levels. Call money showed 
greater stability but exchange rates took a still more 
unfavorable turn. On Nov. 19 the course of foreign 
exchange still continued adverse and the industrial 
shares suffered another severe break. On Nov. 20 
sterling exchange established a new low record at 
$3 9934 for the pound sterling, and this and the 
adverse votes on the Peace Treaty by the U. S. 
Senate the day before caused some unsettlement in 
stock prices at the opening, which, however, was 
followed by an upward reaction. On Nov. 21 the 
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recovery made further progress at the opening, but 
the copper issues were quite weak on the unfavorable 
position of the copper trade, and this subsequently 
carried the general market down again, notwith- 
standing a sharp recovery in foreign exchange rates 
and an easier money market. On Saturday, Nov. 22, 
the course of the market was much better, though 
with the volume of business greatly reduced. _ 

On Monday, Nov. 24, the copper shares evinced 
further weakness and the Mexican situation began to 
give cause for uneasiness. The stock market was 
without any apparent definite trend, sharp counter 
movements marking the course of the dealings. On 
Nov. 25 the copper shares displayed further weakness 
but the steel and motor shares made gains and the 
general market advanced moderately. On Nov. 26 
a return to pretty nearly normal rates for call money 
did not suffice to prevent another decline in security 
values. Thursday, Nov. 27, was Thanksgiving Day 
and a holiday. On Nov. 28 an unfavorable inter- 
pretation of the Mexican situation was made the 
basis of a renewed attack on the market, besides 
which it became apparent that the coal miners would 
not accept the increase of 14% in wages offered by 
Fuel Administrator Garfield and approved by the 
President’s Cabinet. Under the combined influence 
of these varying circumstances, another violent de- 
cline in prices ensued with losses of several points, 
and the day ranked among the worst of the month 
in that respect. The railroad shares displayed excep- 
tional weakness on that day. 

The railroad shares in the early part of the month, 
when the industrial shares were tumbling so violently, 
suffered comparatively little, even as they had failed 
to participate in the long series of sensational ad- 
vances made in the spring and summer in the in- 
dustrial properties. At one time, indeed, in Novem- 
ber, it was argued with considerable plausibility that 
the railroad shares might be the basis for a resump- 
tion of the bull movement later on when general 
market conditions once more became propitious. 
This was when the Esch Railroad Bill was presented 
to the House of Representatives and efforts were 
made to push it through without delay. At about 
the same time, too, there came news from Washing- 
ton that some measure was under consideration 
providing for the continuance of the Government 
guaranteed rentals for a period of six months beyond 
the date when legislation for the return of the rail- 
roads to private control should be enacted. This 
seemed necessary inasmuch as the President, as 
already noted, had long previously announced that 
Government operation of the roads would cease with 
the end of 1919, and it was now evident that the 
legislation to that end could by no possibility be 
completed by that time. But the attaching of some 
highly undesirable amendments to the Esch Bill in 
its passage through the House made many despair 
that the right kind of legislation could ever be 
obtained, and accordingly decidedly discouraging 
views began to gain prevalence regarding the outlook 
for the railroad properties. Extensive liquidation 
thereupon developed in railroad shares, too, leading 
to the special weakness on Nov. 28, already referred 
to. The weakness in these shares was again in 
evidence on Saturday, Noy. 29, and unfavorably 
influenced the course of the whole market on that 
day. A rally occurred towards the close of the half- 
day’s business, but the market nevertheless had a 
ragged and irregular ending. 

The bond market throughout the month was as 
weak as the stock market and many of the higher 
grade issues—those constituting legal investments 
for savings institutions—sustained a depreciation of 
several points, touching in numerous instances the low- 
est figures yet reached in the long period of decline 
in security values. Speculative issues of course fared 
no better and the local traction issues experienced 
sensational declines, on account of the poor prospect 
of obtaining relief in the shape of higher fares, owing 
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to the hostile attitude of Mayor Hylan and the City 
Administration. 

U. S. Government bonds were not exempt from 
the general downward tendency. As a matter of fact, 
the depreciation here, considering that price fluctua- 
tion in such securities is ordinarily measured only by 
minute fractions, was more pronounced, perhaps, than 
on any previous occasion since the entry of the country 
into the war and the issuance of new Government 
obligations on such a large scale. As illustrations, 
the Fourth Liberty Loan 414s, which October 31 had 
closed at 93.24, on November 28 got down to 91.36 
with the close November 29 at 91.94. The Third 
Liberty Loan 414s of 1928 which had closed October © 
31 at 95.14 touched 93.58 November 29 with the 
close at 93.80. Even the Victory Liberty Loan issues 
did not escape, and the 434s which had closed October 
31 at 99.46 got down November 29 to 99.00 with the 
close 99.04. Various explanations were offered as 
to the reason for this depreciation in Government 
bonds. One theory was that large holders made sales. 
for the purpose of establishing a loss which could be 
used in the income tax returns covering th2 calendar 
year 1919. It is probably true that this was done 
to some extent and it would of course be permissible 
under the law. It is likely, however, that a more 
potent influence in the great weakness was selling 
on a large scale by those conducting the bull move- 
ment on the Stock Exchange, for the purpose of pro- 
curing additional funds with which to protect their 
bull commitments on the Stock Exchange. 

As a matter of record for future use, it should be 
noted here that the publication of the daily sales sheets 
recording the transactions on the Stock Exchange in 
every separate issue of stocks and bonds, which had 
to be suspended for nearly two months on account 
of the strikes and lockouts in the printing trades, 
was resumed on Friday, November 28. This marked 
an interregnum since the last previous issuance of 
these sales sheets extending back to Thursday, 
October 2. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE: 


Month of Noo.— 1919. 1918. 1917. 1916. 
Stock sales— 





Number of shares. 30,169,478 14,651,844 14,816,058 34,552 ,860 
Par value........ $2 762,131,750 $1,366,434,525 $1,383,347,275 $2,888 ,279047® 
Bond sales (par value)— 
RR.& misc. bonds $58,241,000 $50 ,833 ,500 $27 ,567 ,000 $98,378 ,500 
U. 8. Govt. bonds 295,077,000 160,506 ,000 53,441,000 4,500 
State, for.,&c.,bds 20,649 ,000 35,488 ,500 17,116 ,000 24,043,008 
Total bond sales... $373,967,000 $246,828,000 $98,124,000 $122,426,008 
Jan. 1 to Nov. 30— 
Stock sales— 
Number of shares. 291,935,142 132,193,166 172,861,225 201,576,319 
Par value._..... $26 ,627 ,196 ,460$12 ,358 ,003,065$15,945,838 ,530$17 354,562,208 
Bond sales (par value)— 
RR. & misc. bonds $501,007,000 $311,572,500 $437,729,000 $773,903,500 
U. 8. Govt. bonds 2,378,709,800 1,127,348,000 231,142,750 757 950 
State, for..éc.,bds 252,585,500 239,683,500 275,504,500 279 395,500 





Total bond sales__$3,132,302,300 $1,678,604,000 $944,376,250 $1,054,056,950 


In the money market call money advanced to 
figures which it had been supposed would be im- 
possible under the operation of the Federal Reserve 
system. When at its height the tension was as 
severe as in the days before the establishment of 
the Federal Reserve system when bankers wer2 wont 
to go to Washington and beseech the Secretary of 
the Treasury to deposit additional Government funds 
with the banks or tak2 other and immediate effective 
measures to relieve the situation. On both Nov. 5 
and Nov. 6 call loans got up to 20%, on Nov. 11 the 
rate touched 25% and on Nov. 12 it got up to 30%, 
the highest rate for call money since the panic of 
1907. Not only this, but on several days the re- 
newal (or prevailing) rate for the day was 12% and on 
one day as high as 18%. The renewal rate furnishes 
perhaps the best indication of the severity of the 
tension prevailing. This never got bz:low 7% on 
any day. Leaving out Saturdays, when no borrowing 
is done on th2 Stock Exchange, th2 renewal rate was 
8% Nov. 3, 12% Nov. 5 (Nov. 4 being Election Day 
and a holiday), 14% Nov. 6, 12% Nov. 7 and 10, 
15% Nov. 11, 18% Nov. 12, 16% Nov. 13, 14% 
Nov. 14, 10% Nov. 17, 12% Nov. 18 and 19, 10% 
Nov. 20, 8% Nov. 21, 7% Nov. 24, 25 andg26, 
and 8% Nov. 28. 
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The Federal Reserve Bank of New York on Nov. 3 
made an advance in its discount rate and this was 
subsequently followed by all the other Federal Re- 
serve banks throughout the country. The step was 
taken to curb credit inflation and prevent the 
further use of the facilities of the Federal Reserve 
banks to promote speculation on the stock ex- 
changes and in commodities. Drastic liquidation on 

the Stock Exchange followed, as already indicated, 
but such curtailment of borrowing as occurred at 
the Federal Reserve Bank was only temporary. 
Indeed, in the week in which discount rates were 
advanced, the bill holdings of the New York Federal 
Reserve Bank actually increased—that is the aggre- 
gate of bills discounted secured by Government war 
obligations in that week ran up from $702,141,940 
to $795,211,873, and the total of all bill holdings 
from $918,395,443 to $958,673,953. The next two 


weeks the discounts of war obligations fell from | $4 


$795,211,873 to $701,956,841, but Nov. 28 saw the 
total up again to $753,834,012, while the total of 
all bills discounted after declining from $958,673 ,953 
to $877 ,190,192 Nov. 21 ran up again to $957 ,923 ,411 
Nov. 28. As far as the Clearing H »use banks are 
concerned, the liquidation on the Stock Exchange 
was reflected in sharp curtailment of loans, the total 
of the loan item being reduced from $5,364,812,000 
Nov. 1 to $5,187,479,000 Nov. 29, Nevertheless, 
the Clearing House banks increased their borrowings 
at the Federal Reserve banks. This is indicated by 
the figures already given regarding the rediscounts 
of the New York Federal Reserve Bank. It is also 
indicated by the changes in the item of “Bills pay- 
able, rediscounts, acceptances and other liabilities,” 
as shown in the weekly Clearing House return. This 
item increased from $924,782,000 Oct. 25 to $1,064,- 
705,000 Nov. 8, then was reduced to $961,417 ,000 
Nov. 22, but rose again to $1,036,826,000 Nov. 29. 
And the story is the same when the reserves of 
member banks with the Federal Reserve Bank are 
considered. The weekly Clearing House return 
showed the amount of such reserves Oct. 25 to be 
$571,510,000; from this there was an increase to 
$633 577,000 Nov. 8; a reduction to $571,102,000 
Nov. 22 followed, with an increase again to $603,- 
861,000 Nov. 29. 

Surplus reserves of the Clearing House banks in 
excess of the requirements varied considerably from 
week to week, but the change had little significance, 
being controlled entirely by the extent of the borrow- 
ings at the central institution. The early part of 
the month the Reserve Bank’s ratio of gold to deposit 
and reserve notes circulation was down to a low figure 
and it was this that compelled action in the raising 
of discount rates; as the Clearing House banks dimin- 
ished their borrowings the position of the central 
institution improved, but the latter part of the month 
when these borrowings were again extended the posi- 
tion of the Reserve Bank was once more weakened. 
And this was the course throughout the month. One 
week the Reserve Bank would show improvement 
while the Clearing House institutions would see their 
reserves reduced, the next week the Reserve Bank 
would show a loss and the Clearing House institutions" 
would record a gain. In brief, the gain of the one 
was always at the cost of the other. 

The tension in the money market extended to the 
timeloans branch of themarket. Indeed, the position 
of the Clearing House banks was such that it was 
practically impossible to secure accommodation for 
fixed maturities. At the close of the month rates 
were nominally quoted at 6@7% for loans for all 
maturities on ordinary mixed collateral, and 7@7144% 
for loans on exclusively industrial collateral. Com- 
mercial paper rates also advanced and at the end of 
the month were 534@6% for 60 to 90 days endorsed 
bills receivable and for 6 months single names of 
choice character, while names less well known were 
quoted at full 6%. 





RATES FOR MONEY IN NEW YORK, WEEKLY 


Week Noo.7. Nov. 14. Nov. 21. Nov. 28. 
Call Loans at Stock 
Range for week (mixed collateral) ......... 2-20 6-30 6-12 6-10 
Week’s average (mixed collateral.......... 11% 15 10% 7M 
Range for week (all industrial collateral)... 2-20 6-30 6-12 6-10 
Week's average (all industrial colla pase SEs 15 10% 7K 
Time Loans (Mized _ ; 
PG biitn ick che sewebasancicka 6-7 6-7 6-7 6-7 
PY. CORO. cc nnntiiadhvkbecine<ocubilode 6-7 6-7 6-7 6-7 
POOP DMN ai kc cdkdidntncutncncdciieqeace 6-7 6-7 6-7 6-7 
DEPOTS, cc nich ditahsnek ania snwen hs 6-7 6-7 6-7 6-7 
el SGN 20h ce sce bach en co alas 6-7 6-7 6-7 6-7 
Commercial Paper— 
Double names—Choice 60 to 90 days_....-. 54%-5% =564-5% 54-5% 5%-6 
Single names—Prime 4 to 6 months___-.-_. 54-54% 54-54% 5%-5% 5%-6 
—Good 4 to 6 months_--_--_-. 5% 5% 54-5% 5%-6 


* Time loans on exclusively industrial collateral have ruled from % to 134% higher. 

In the foreign exchange market further noteworthy 
declines in the rates on the leading European centres 
again constituted the dominant feature in the deal- 
ings. New low records were established for exchange 
on London, on Paris, on Rome, and on Berlin and 
Vienna—figures so low that before the outbreak of the 
World War no one would have deemed such deprecia- 
tion possible. The pound sterling dropped below 
00, sight bills on London being quoted on Nov. 
20 as low as $3 9934 and, after some recovery, touch- 
ing on Saturday, Nov. 29, an even lower figure at 
$3 9954. On Nov. 1 these same sight bills nad 
commanded $4164 and the difference between 
that figure and $3 9954 measures the extent of the 
month’s decline. No new cause for the decline 
developed, though the failure of the U. S. Senate to 
ratify the Peace Treaty with Germany appears to 
have had an adverse effect sentimentally, it being 
assigned as one of the reasons for the sharp break 
which occurred Nov. 20. The real explanation is 
found in the same circumstances as heretofore, namely 
a pressure of bills (arising out of the large export 
shipments) with an insufficient demand to absorb 
the same. As in preceding months there was much 
discussion of the need of some comprehensive plan 
for extending credit to Europe and hope centred on 
the. Edge Bill as offering opportunities for possible 
measures of relief. The bill passed the House of 
Representatives on Nov. 7 with some amendments 
after having passed the Senate in September and then 
went to conference. The Conference Report was 
presented to the House on Nov. 17, but as Congress 
adjourned on Nov. 19 it was not possible to secure 
action on it and the report therefore had to go over 
to the regular session of Congress beginning Dec. 1. 

In the early part of the month the sterling exchang2 
market was quiet and featureless and the announce- 
ment by the Bank of England on Nov. 6 of the raising 
of its rate of discount from 5% to 6% was without 
appreciable effect upon quotations. Soon, however, 
the inexorable law of supply and demand began to 
have its effect. With the adjustment of the long- 
shoremen’s strike at this port, which had had the effect 
of completely tying up shipping, came a steady out- 
pouring of cotton and other commercial bills. Many 
of these bills had accumulated during the strike but 
there were also fresh supplies and this huge mass of 
offerings, coming upon a market totally unable to 
assimilate them, caused a collapse in rates. The 
spectacular rise in call money also had much to do 
with the downward movement and a further depress- 
ing influence was the fact that the cable kept con- 
stantly reporting lower quotations on the other side. 
The failure of Congress to enact the Edge Bill before 
adjournment was also unfavorably construed since 
it meant further delay in arranging for the creation 
of the powerful foreign trade corporations, which it 
is expected will follow the passage of that measure 
and thereby provide for the sorely needed rehabilita- 
tion of Europe and the maintenance of the country’s 
exports. A moderate reaction occurred from the 
extreme low figure reached Nov. 20 and on Nov. 25 
sight bills were quoted at 4.0674; but after the 
Thanksgiving holiday on Nov. 27 a renewed drop 
occurred under which, as already stated, the pound 
on Nov. 29 got down to a lower figure even than 
before, namely, $3.9954, with the tone weak at 
the close. ; 

Rates on the Continental centres pursued a closely 
similar course and the factors were much the same. 
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Following firmness at the beginning of the month, 
quotations gave way under the pressure of abnorm- 
ally heavy offerings. Bankers’ checks on Paris after 
being quoted at 8.82 to the dollar on Nov. 1, con- 
tinued to decline until on Nov. 20 9.79 francs were 
required to make a dollar. An upward reaction 
lasting for a few days followed, and then a still lower 
depth was reached, so that on Nov. 29 the rate was 
down to 9.84 francs to the dollar. Exchange on 
Italy also displayed sensational weakness. Here, 
however, some improvement occurred and the im- 
provement was on the whole well maintained. On 
Nov. 3 sight bills on Rome were quoted at 10.74 
lire to the dollar, but by Nov. 12 the quotation was 
down to 12.87 lire to the dollar. By Nov. 17 there 
had been a rise to 11.52, only to be followed by a 
renewed break to 12.57 Nov. 20, but with a rise again 
to 11.77 by Nov. 24. The close Nov. 29 was at 
12.29@12.25. The German mark, as against a 
quotation on Nov. 1 of 3.25 cts., dropped to only 2.03 
cts. Nov. 18, with the quotation Nov. 29 2.26@ 
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RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
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Rates on the neutral centres held up well in face 82 KX RSFK LFLR FZ RZ LER CX 
of the general weakness with the exception of bills SiS 5 Soak ceeace Sees Ste oe 
on Scandinavian points. Sight bills on Switzerland g SS CZo5 L2e22 $2522 FEZ Fz 
were quoted at 5.61 francs to the dollar Nov. 1 and S| « |2 & case ganese Eels 2 
: | 2 |© © S988 O89909 955999 O89 Oz 
from this moved up to 5.48 francs to the dollar Nov. 8 2m Se. Se. SS 
13. The close Nov. 29 was at 5.50 frances. Sight g S.° oo eoe a or oe 
bills on Amsterdam were 3734c. Nov. 1, down to eo © ZEEE SS SSR FFSLAE RX ZX 
. ard os _ —= Oo 
374% Nov. 20, with the close Nov. 29 37 13-16@ & & 8889 Pht ett S335 888 oe 
37%. Spanish pesetas advanced from 19.30c. Nov. xX SEES Sene2 SRIF RFX XS 
1 to 20.10c. Nov. 18 with the close Nov. 29 19.60@ Se eae seeaee seeeee cee oe 
19.65. Scandinavian exchange was weak all around. PEEPS ESP EEE EEE EEE a eee as 
Checks on Denmark were only 20.00c. Nov. 29 AAVECSMHASHAST SrA Snes eS 
tt ot dd ot ood ot UCD DON CRD AT USO 
RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Paris Swiss Antwerp | Italian Greek 
Francs Francs Francs Ltre Drachmas 
Bankers’ Commerctal Bankers’ Bankers’ ry Bankers’ Bankers’ Bankers’ 
Checks | Cables | Sight | 60 Days Stght l Cables Stght | Cables Sight Ci Checks Cables 
88 a 8 828 86 a 8 80/8 90 o 8 S418 94 a 8 88 os ol 59 = |373¢ a37 1410874 a37*h1e8 40 @ 8 37/8 38 6 8 ye 82a10 80 10 80a10 78 677 575 
88 a 8 83/8 86 a 881890 a 8 858944889 561 559 (37% 437% m $38 |10 78010 7410 7601072) 577 | 675 
HOLIIDA OLIIDAY HOLIDAY HO OLIDAY HOLIDAY HOLIDAY 
a 9 049 03 a 902907 a 9 11 a 9 105 55 a 5 545 53 @ 5 52)37% a3746 8 47 a 8438 45 a@ 8 41/11 O8al) 0511 06a11 03) 5 47 5 45 
@ 8 969 01 a 8949 05 a 8 9819 09 a 9 02\5 53 a 5 5215 51 a 5 52/373 237 |, _ 8 46 11 12411 1011 10a11 08, 5 47 5 45 
a 8 9618 95 a 8948 99 a 8 03 a 9 02/5 55 a 5 535 53 a 5 51 37% 8 52 a@ 8498 50 a 84711 17411 1011 15211 08, 550 5 48 
a 9 0219 04 a $ 00908 a 9 12 2 908 57 @ 5 565 55 @ 5 54 37% 8 52 a 8 508 50 a 8 48/11 28a11 2311 26211 21) 5 50 5 48 
8U AY | SUNIDAY e SUN DAY | SUN DAY SUN DAY SUNIDAY 
a 9099 17 2 907921 a9 25 a 9155 58 a 555556 a 5 7% a37% '8 56 a 8 528 54 a 8 50/11 72a11 451170011 43) 555 5 53 
@ 9 37/9 42 a 9 359 46 a 9 50 a 9 4315 55 a 5 535 53 @ 5 51/374%10037 % 8 65 a 8 648 63 a 8 6212 62012 3212 60a12 30, 5 55 5 53 
@ 9 42/9 50 a 9 409 54 a 9 4419 58 a 9 48/5 54 a 5 525 52 a 5 5037!10037% 875 a 8638 73 @ 8 Olll2 S7al2 7012 Sbal2 77 555 | 553 
a 9 3319 33 a 9 319 37 a 9 3519 41 a 9 39 648 | 546 |37'16a37% 872 a 8 69'8 70 a 8 67\12 37a12 2212 35412 20, 555 5 53 
a 9 4699 48 a 9 449 53 a 9 491961 a 9 575 52 a 549550 a 547) 37116 8 70 a 867868 a 8 6512 10a12 0412 08412 02) +5 55 5 53 
a@ 9 5319 53 a 9 519 59 a 9 56/9 67 a 9 64/5 54 a 5 5215 52 a 5 503794 037% 8 82 a 8 708 80 a 8 68/12 02411 9512 0021193 5 55 5 53 
SUN|IDAY SUN|DAY SUNDAY SUN SUN DAY SUNDAY SUN|DAY 
a 9 56/9 55 a 9 53961 a 9 5910 69 a 9 67/5 54 @ 5 53\5 52 @ 5 513734 03734 883 48768814876 1152 | 1150 5 55 5 53 
a 9 6319 66 a 961971 a 9 66/9 79 a 9 7415 56 a 5 545 54 a 5 52\37%i1s 237% 8 88 a 8 858 86 a 8 83/12 07a11 8212 05all 805 5645 54.5 5405 52 
a 9709 74 a 9689 79 a 9 73/9 87 a 9 81/5 53 a 5 505 51 a 5 48/3734 @37% 8 96 a 8 928 94 a 8 90/12 52a12 4212 50a12 40, 5 55 535 
a 972) 77 a 9709 81 a 9 759 90 a 9 83/5 53 a 5 505 51 a 5 48/374 a37% 908 a4 9009 06 a 8 98/12 57412 28 12 55a12 26, 5 55 5 53 
@ 9 63/9 69 a 961974 a 9 66/9 82 a 9 7415 52 a 5 50/5 50 a 5 48/374 237% 900 a4 8978 98 a 8 9512 34012 2512 32412 23, 5 55 5 53 
@ 9 6419 65 a 9 629 70 a 9 6719 78 a 9 7515 50 a 5 4815 48 a 5 37% 900 | 898 12 23a12 1212 2141210, 5 55 5 53 
SUNIDAY | SUNIDAY SUN DAY SUN DAY SUN DAY SUN|DAY 
62 a 9 56/9 60 a 9 549 65 a 9 59/9 73 a 9 67/5 50 a 5 495 48 @ 5 47\37% 037% 94 @ 8928 92 a 8 9012 02a11 7712 OOal1 75, 5 55 5 53 
72 a 9 6819 70 a 9 669 75 a 9 7119 83 a 9 79 5 50 548 (37% a37% 22 a 9 109 20 a 9 08/12 02a11 8512 00a1l 83) 550 5 48 
72 a 971/99 70 a 9 699 75 a 9 7419 83 a 9 82/5 51 a 5 553 (37% a37% 32 a 9 279 30 a 9 2512 O5al2 0012 03a11 98 5 55 5 53 
HOLI|DAY HOLI|DAY HOLIDAY HO HOLI DAY HOLIDAY HOLIIDAY 
78 a 9759 76 a 9739 81 a 9 78/9 89 a 9 865 51 a 5 465 49 @ 5 4413710037 % 37 a 9 34.) 35 a 9 3212 19412 1412 17a12 12) 555 5 53 
84 a 9 82/9 82 a 9 809 87 a 9 8519 95 a 9 93 5 50 5 48 71946437 % 37 a 9 359 35 a 9 33,12 29a12 2512 27412 23) 555 5 53 
th SUNIDAY | SUNIDAY SUNDA SUN DAY SUN DAY SUN|DAY 
Denmark Sweden Norway Vienna Russian Spanish ° 
nes Kroner Kroner Kroner Kronen Rubles eselas 
Bankers’ Bankers’ Bankers’ Bankers’ Exch. Sight Bankers. 
‘ables Checks Cab: Cheeks Chee. Cabies Bkrs. Cables Cc 
1....] 31.15 21.30 23.85 24.00 22.65 22.85 3.2343.25 0.9140.93 | 0.93a0.95 19.30 |19.35419.36 
: ---- 8 A SUN|DAY SUN|DAY 8 Y s AY SUN|DAY 
$-.--| 21.10 21.25 23.70 24.85 22.70 22.85 3.10a3.16 | 3.1243.18 0.98 19.34 19.40 
aekised HOLIIDA OLIIDAY HOLIDAY HO AY HOLI|DAY HOLIDAY 
5....| 21.20 21.25 23.80 23.95 22.65 22.80 2.8343.88 | 2.8543.90 | 0.9620.98 | 0.98a1.00 19.40419.5519.55a19.6@ 
6....| 21.20 21.30 23.65 23.80 22.65 22.80 2.8842.98 | 2.90a3.00 | 0.93a0.95 | 0.95a0.97 19.50 19.55 
eo--] 31.15 21.30 23.75 22.60 22.75 2.8642.93 | 2.8842.95 | 0.9620.98 | 0.9841.00 19.45 19.55 
----| 20.95 21.10  |23.35a23.45/23.50a23.60| 22.45 22.60 2.79a2.86 | 2.8142.88 | 0.99a1.00 | 10.1a1.02 19.40 19.45 
Bicone SUNIDAY UN|DAY SUN|DAY SUNIDAY SUN|DAY SUN|DAY 
10...-| 20.95 21.10  /|23.15¢23.20/23.30a23.35| 22.45 2.78a2.84 | 2.80a2.86 | 0.9540.98 | 0.97a1.00 19.40a19.65)19.45419.78 
IL ....| 20.95 21.10 23.20 23.35 22.35 22.45 2.78a2.84 | 2.80a2.86 | 0.96a0.98 | 0.98a1.00 19.65 19.70 
2----| 21.00 21.15 23.15 23.30 22.45 22.60 2.78a2.83 | 2.80a2.85 | 0.93a0.98 | 0.95a1.00 19.60 19.65 
13 ee mee 21.10 23.20 23.35 22.30 22.50 2.73a2.76 | 2.75a2.78 0.€3 0.95 19.60 19.65 
HY ----| 21.00 21.15 23.20 23.35 22.20 22.35 2.59a2.64 | 2.6142.66 | 0.88a0.93 | 0.90a0.95 19.65a19.75,19.75419.86 
18..--| 21.00 21.15 23.10 23.25 22.20 22.35 2.48a2.50 | 2.50a2.52 $5a0.88 | 0.57a0.90 NO 19.75 19.85 
. “6.56 N|IDAY SUN|DAY SUNIDAY SUN|DAY SUN|DAY QUOTA- SUN|DAY 
Reape 20.95 23.05 23.10 22.20 22.35 2.28a2.42 | 2.30a2.40 75a0.81 | 0.77a0.83 TIONS 19.95 20.05 
Is ----| 20-00 20.75 22.85 23.00 22.20 22.35 2.03a2.23 | 2.0542.25 70a0.75 | 0.72a0.77 yey ny 10a20.25 
18 ----| 20-35 20.50 22.65 22.80 21. 2.10a2.23 | 2.13a2.25 7140.76 | 0.73a0.78 19.70a22.05|19.85a22.16 
9----| 20.20 20.35 | 22.20422.35|22.35422.50|21.604a21.65)21.75421.80| 2.2342.34 | 2.2502.35 | 0.68a0.76 | 0.70a0.78 19.70 19.85 
s===| 20.85 20.50 22.55 21.70 ’ 2.2842.35 | 2.30a2.37 | 0.82a0.853}4\0.84a0.87 34 19.80 19.95 
soe . 20.40 22.65 22.80 21.70 21.85 2.2842.32 | 2.30a2.34 | 0.73a0.75 | 0.75a0.77 19.90 20.00 
3 ---- 90.8 N PAY AY SUNIDAY SUN|DAY SUN|DAY SUN|DAY 
--=-| 20.25 45 22.65 22.80 21.65 21.80 2.39a2.44 | 2.41a2.46 | 0.76a0.81 | 0.78a0.83 19.95 20.10 
one . 20.40 22.65 22.80 21.90 22.05 2.50a2.53 | 2.5242.55 | 0.79a@0.82 | 0.8140.84 19.90 20.05 
s$ ---- 90.30 up 2 22.60 22.75 22 22.15 2.32a2.51 | 2.3442.53 | 0.76a0.79 | 0.7400.81 19.60 19.80 
ares MP 9s HOLIDAY HOLID HOLIDAY HOLI/DAY HOLIIDAY 
28 pose r*4 015 ag 33.60 21.55 21.70 2.2642.32 | 2.2802.34 | 0.6820.72 | 0.70a0.74 19-00a19-68 ag hs 
2022 By at Dorsal A 21-45 |) 210 2.26a2-03 | 2.28a2.35 | 0.68a0.73 | 0.70a0. in ae 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 


the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed “‘/nterest Period’’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
This method of quoting bonds became effective January 2 1909. 


E* For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR NOVEMBER AND RANGE FOR THE YEAR TO DATE. 


on which interest is in default. 




























































































BONDS Fas. i &) “— es PRICES IN NOVEMBER. i RANGE SINCE JAN.1 
er- ove an. 
™ ¥ STOCK EXCHANGE] iod. |Par salue|| “1919. Nov. 1. 1 Nov. 29. Lowest. Highest. || Lowest. , Highest. 
U © Government Securitl $ Bid. ask.| Bid. Ask.| Sale Prices. |Sale Prices. Sale Prices. Sale Prices, 
First Liberty n 
3s i hy Fe OEE i -D 99.60Sale ||100.70Sale | 99.90Sale | 99.86Nov. 29/101.00Nov. 98.20 Feb. 21/101 Oct. 30 
4s ist L L conv_...1932-'47/§ -Dj1 93.02Sale || 94.90Sale | 93.90Sale | 93.90Nov. 29] 95.10Nov. 92.50 Jan. 13] 96.00 Apr. 9 
nett hoe ye 42iM- N 93.00Sale || 93.00Sale | 91.20Sale | 91.00Nov. 28] 93.3GNov. 91.00Nov. _95.10May 22 
4s ist LL conv... .1932-'47|§ ~Dj1,774,000]| 96.50Sale || 95.30Sale | 94.14Sale | 94.10Nov. 29] 95.30Nov. 1] 93.70Aug. 12] 96.60 Jan. 2 
4\%s 2nd L L conv_.1927-'42) M— Ni36036000/] 95.00Sale 93.18Sale 91.98Sale | 91.40Nov. 28] 93.40Nov. 14] 91.40Nov. 28 95.36May 27 
4 9 PS L faacso---= 928|M~ $/54577000)) __._. _____ 95.18Sale | 93.80Sale | 93.58Nov. 29] 95.24Nov. 93.58Nov. 96.60Sept. 26 
n 
$368 1st LLand conv 1932-"47|5 -D 96.50Sale ||100.76____- 100.96Sale |100.96Nov. 28/101.00Nov. 95.42Mar. 12|102.06. Oct 4 
vince Thee tae A-O 93.50Sale || 93.34Sale | 91.94Sale | 91.36Nov. 28] 93.50Nov. 5|| 91.36Nov. 28] 95.72 Jan. 7 
4349 conv g notes__.1922-'23) J - Dj55616000)|__- 99.46Sale | 99.04Sale | 99.00Nov. 29] 99.54Nov. 99.00Nov. 29/100.08 June 14 
334s conv g notes. _.1922-'23) J - D|/26572000)| ___- ____ 99.50Sale | 99.00Sale | 99.00Nov. 29] 99.56Nov. 99.00Nov. 29/100.48June 13 
pal pee Abril 193014 — 3 Te acse mcsba ee Splapiete Avia om aes Merir OB” Feb. 11|100;4 Ane, ae 
4s registered... -- . we-= 108-"i08% =2-7"]1081g 166 -|-7-77> 222702]-=-777 =222ccIsBaag Jam: Zeltoess May 10 
EE ET - Fi 6,000) .___ 106 34||105% 106%|105 10634|105% Nov. 18|106 Nov 103 Oct. 29}1 - 20 
Pan Conal 10-30-yr 2s_Aug no - 4 _, eee 20% ween en ene ne cree n ewww wn con nce]-n een. ---oee ~ Bont, a Fy, gene | 
Pan 10-30-yr 2s regis 1938|Q -N Oe <causll MNUE consdltence sincoleceooqshrdsceding: nix bnce dean ee ee aps niet aes 
Lie lesantinsesia H+ = 4 ikea Ha} “3333 oat .----| 89 Nov.11} 89 Nov. 11 Sane ~- By 4 a. = 
wecccecoeccs - Setaa ated ecccalocacend eocsacclescene cecace . ar. 
State and City Securities 
New York City—4}{s.._.1960|m- 97 98 97 975%| 96% Sale | 9614 Nov. 29| 975% Nov 96 Jan. 22} 98 June 25 
44s Corporate k...1964|m- § 97 98 97 97%) 96 99 97% Nov. 24] 97% Nov 96 Mar. 8} 98 Jan. 16 
4%s Corporate stock... 1966/4 - 9944 Sale 97 97%| 96 97%| 97 Nov 13 97 Nov. 13) 96 Apr. 9 Jan. 2 
44s Corporate stock...1967)J - J} 74,000)... 3 _.._ i} 100% Sale {100% Nov. 29/1015, Nov. 12}1 Jan. 31|1034%4 June 27 
44s Corporate stock.-.1965)j -D 10134 103%4//10114 101%|100%4 102 |101 Nov. 25/1014 Nov 100% Mar. 8/102% May 27 
4348 Corporate stock _--1963/m—- 101% 102 |101 102%|101 Nov. 28|/101% Nov 100 Jan. 21/102% May 
4% Corporate stock... 19591M-Nj 40.000] .. __ 925 93%] 91% Sale | 91% Nov. 29} 93. Nov 90% Feb. 18| 93% July 18 
4% Corporate stock... 1958/M - 92 93 925% 93%) 92% 94 92 Nov. 17] 92% Nov. 25)| 90% Jan. 24) 93% July 17 
4% Corporate stock... 1957) M- 92 0344 925% 93%| 92 9214) 92% Nov. 18] 9214 Nov. 90% Mar. 3] 93% Aug. 
4% Corporate stock-_.- 1956] M- 9234 93%4]| 92% 9234] 9134 9234)__.... _---_-]_._.-. .--~-- 90% May 13] 93% July 18 
ew 44s __......----- M- 10144 102 ||101% Sale {100% 101 |101 Nov. 28/102 Vv. 100% Jan. 22/102% June 27 
4 rporate stock ..1957|M-N 101% Sale {110134 102 {10034 101 |101 Nov. 28)101% Nov. 100% Jan. 21/102% May 28 
34% porate stock _.1954|M-N 83 84 83 BE Wl andh 4 <ubex 82% Nov. 11) 82% Nov. 11!) 81% Feb. 11] 83% June 18 
New ork State—4s a ntoae wtp 1961/m- son an Te dnt Ot pailintmisoa mbabhtadhines neahial 98 May 19) 9844 Aug. 12 
Highway =a 3 “were M- .--- 107% 108 BOP OU Bice n cn entbeclaanvesalbachas 106% Mar. 17/1084 Aug. 20 
Highway Im eye ch, ER EOE BR RE UE LEG OR ER REI iy de pe eA Tight 2 PsP 
Canal Leapeovement 4s_.1961/5 - J ie 993% _____ Saar 100 Nov. 6/100 Nov Het 6 reds 11100 Nov. 6 
Canal Improvement 4s_.1962)3 - Jj ___. i} _._. ____. ies eis Oe.” cece Seldaain swale lees beatuanne 98 ay 19/ 99% June 9 
Canal Improvement 48..1969%J - ---- 98%]] 99% _____ Be REC ie ces ekmaninall et Apr. 17} 99 = Sept. 25 
(anal moreve* ¢ het tt - ---- 10634110914 ____- 107 %4 109 4|1095¢ Nov. 24/1095¢ Nov. 24//106% Jan. 9/1095 Nov. 
Canal Improve’ S..- © ET ecnceel nose Bebtehcaces wivicl le | ansddpecece cbnccnloesess, oath se benen arte dsnedthabhas 
i Gov't Securities 
a. > 5-year 5s._..-.-- A- 97 Sale 97% Sale 96% Sale | 96 Nov. 20) 9734 Nov. 7 95 15-16Mar.26 97% Jan. 3) 
t Internal 5s M- PE, nina 89 Sale | 74% 77 77 Nov. 25) 79% Nov.11]| 74 Sept.25| 93 Jan. 11 
Bordeaux (Cityof) 15-yr 68.1934|M- MN} 112,000)_.... _.. LI]. 92% Sale | 923% Nov. 22) 9234 Nov. 28|| 92% Nov. 22) 924% Nov. 28 
1 nese Govt— 
uang Ry sterling 58_1951/J - 70 Sale |a61% 62 |a55% 56%] 55 Nov. 28) 63 Nov. 5] 55 Nov. 28 72% Mar. 4 
uit Gulba. bo ext debt. 1904|%4 - 70 ODI ote Se [OL 9134] 9436 Nov. 25| 92 Nov. 23! 9134 Nov. 25l190°* Keer’ oS 
ext debt ser A of 1914.1949/F - cine: ae 8814 Sale | 83% 84)4| 84 Nov. 15) 88\{ Nov. 1) 84 Nov. 15) 93% July 18 
s external loan_...-_- 1949| F - 82% Sale || 78% 85%) 76% 77 77 Nov. 12) 78% Nov. 7|| 77. Nov. 12) 85 May 28 
nion of Canada g 5s__1921/A - 98 Sale || 97% Sale | 98 984%4| 97 Nov. 3) 98% Nov. 19} 9634 Apr. 28) 99% July 16 
o yale aie: 1926/A - 97% Sale || 95% Sale | 93 9444) 9214 Nov. 20) 9534 Nov. 1} 924% Nov. 20) 98% June ® 
ahah ee cell 1931/A- 97% Sale ||__._._ 95 93% Sale | 92 Nov. 7] 94% Nov. 26]! 92 Nov. 7] 98% June 26 
imp Japanese Govt—£43481925/F - 87 Sale |la82  83%%|a80%% 8014| 80% Nov. 24] 82%% Nov | 80% Nov. 24] 9254 Mar. 27 
2 tn O88 pe s516 Gale Yass ole o---> S600) SS Bor er a fer ae 
rman stamp- ----- pee SX ee eR Sore eS appeal at ov. : Ov. . ‘eb. 
aot ioe ON a ined 1931)3 - 75% Sale |a70% 71 |a67 Sale | 64 Nov. 24) 71 Nov. 7|| 64 Nov. 24) 3014 May 28 
ons (cit of) 15-year 68.1934|M-N] 98.000)...-. -...H “oo 92% Sale | 923% Nov. 28) 9214 Nov. 24) 92% Nov. 23) 9214 Nov. 24 
sreciiles (City of) 15-yr 601934 ee °° ee a ee 92% Sale | 92% Nov. 28] 9214 Nov. 24], 92% Nov. 28) 9214 Nov. 24 
ternal go! , 
Oe en of 1809 sluking fund 58/Q - 66 70 |\a45 47 %|a30 49%| 43 Nov. 22) 47% Nov. | 43 N_. 22) 5934 Mar. 8 
4s gold debt of 1904....1954/J - Peer’ 42 49%4|-.---- 44%) 45 Nov.15| 45 Nov.17 Nov. 15] 61 Mar. 12 
Paris (City of) 5-year ©, ae A- 99% Sale || 96 Sale | 94 Sale | 94 Nov. 29) 97 Nov. 7] 4 pov: "= 1004 Feb. 20 
Aibe fe ees Bi eae A, RE ee RE Mt AS RR: RT. | 9 eb. 
Toxyo City toan of 1012 58. |i 81 82%)| 72 75 | 65 Sale | 65 Nov. 29) 75 Nov 7) 65 Nov. 29) 83 Jan. 1 
King Brit & Irel’ : 
gy Ing Or eige NORTE 21|M-N 9834 Sale || 97% Sale | 97 Sale | 97 Nov. 28) 97% Nov. 14|| 96)4 Oct. 23) 9944 May 17 
20-year gold bond 5348-_-1937/F - A/1,592,000)10134 Sale | 9214 Sale | 89 Sale | 89 Nov. 29) 93 Nov. 8) 89° Nov. 29}\01% Ian = @ 
10-year conv 5}48-.---- 19291F — Ai2,905,000))..... -..--]}..... --... 964 Sale | 96% Nov. 22) 9644 Nov. 10}) 964 Nov. 22) 961% Nov. 10 
3-year conv 5443..Nov 1922/F — Aj2,620,000)..... -..--}}..... -..-. 97% Sale | 97% Nov. 22) 98% Nov. 10) 97% Nov. 22) 98% Nov. 10 
Railroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud 
Poca imp. See Cont of NJ 
i oO! 
Am pe oe 4s, July 19951Q- J 13,000) 55 57 51% 57%| 51 Sale | 51 Nov. 29} 53. Nov. 10] 51 Nov. 29) 58 Mar. 26 
Atch Top & 8S F—Gen g 48- poe 2- 631,000 4 aoe HL Oru 76% Sale | 76 Nov. 29] 79% Nov. 21 6 aus. 28 a6 gan. is 
Adjustment g éa-—“fuly 199 Nov ~5,000/| 79% 80%] 70° 72%%| 7014 7034) 69% Nov. 13| 72 Nov. 10/| 69% Nov. 13| 30% Jan. 27 
od seals Dt. § wicsedl, aknas ci Giodan sc oases ecoreaktans ddim een din we se rereceesncda sarees .. saa eeone 3 
Stamped i-enn= FUN OSIM N| 60,000) 79°~ Sale 704% 73 | 70 Sale | 70 Nov. 14) 7244 Nov. 8) 70 Nov. 14) 7934 Jan. 28 
60-year conv gold 4s....1955|J -D 63,000|| 77 Sale |! 66 72%) 66 72%) 68 Nov. 28) 69% Nov. 65% Sept. 17| 77 Jan. 3 
Conv 4s issue of 1910_..1960|J -D 13,009|| 95 98 90 90%) 88% 10044} 89 Nov. 28] 914% Nov. 89 Nov. 281102% June 6 
East Okla Div ist g 4s_.1928)M- 8 8,000)} 92 93 90% 90%) 87% 89 90% Nov. 8] 90% Nov. 88 Sept. 27) 92% Jan. 22 
Rocky Mt div ist 48 A..1965)J - J 7,000) .... 82 71 80 71 Sale 71 Nov. 20) 74 £=Nov. 71 Nov. 20| 76 May 28 
Short Line ist 4s gold_..1953|J - J; 12,000) 81 Sale || 76 #7634) 7544 76 | 75% Nov. 28] 76% Nov. gate Sept. 3) 41 Jun. 2 
-Ariz ist & ref 4448..1962)M- 8 5,000) 8534 -..-- 8244 84%) 76% 81 82% Nov. 5| 82% Nov. 8244 Nov. 5| 85 Jan 20 
Fe Pres & Phe ist g Se. 1943 an  omameal We ‘sasdesaees SS Reser GS l.apcte seds~deeva nae 95 June 25] 95 June 25 
t L& 
adion Rncev & a et 1952|M- 8| 74,000) 83% 85 784% 79%) 76% 77 | 77 Nov. 28) 79% Nov 76 = Aug. 26] 3544 fan. 6 
General unified 44s. .-.19 -D 4,000)| 86 91 7944 81 |----- 75%] 76% Nov. 26] 77% Nov. 7644 Nov. 26] 88 Jan. 4 
Ala Mid ist zg ~ 192 M- ba Se) 96 a 9336. 9936). cnwne ceumankhs oneubiwesace 96% Feb. 18] 9844 June a 
Brunew & W ist eu g 48_ 193813 - aie SR | MR et ae Eee & amen slususes .e-ceet. Oe... Ort.__1!. 80... tin. ¥ 
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Int. | Sales in || Price about RICES IN NOVEMBER. RANGE SI % F 
; BONDS Per- | November Jan. 2 — won thm. A 
" Y STOCK EXCHANGE) iod. |Par value 1919. Nov. 1. Nov. 29. Lowest. Highest. Lowest. Highest. 
' $ Bid. Ask.|Bid. | Sale Prices. | Sale Price s.'| Sale Prices. | Sale Prices 
Atlantic Cosst Line (Con.)— Bid. Ask ces “ 
La N coliss gold 46-Oct 19521M-N| 102,000) 7836 “803 73°° “747 703g “70%” Fi-* Nov 738|-7337 Nov. 3)” 683g "Aue. 30|°78327 3-77 
N collas go. .Oc - ’ 4 y 1 Ov. 28; 7344 Nov. 5 - 20] 7 a, 
vy Fla & W ist g 68...1934/A-0| __.__- egret: SP i wee Oe Tk 108°* Aue. 20110730 tan, 
lst gold 5s.....-.... 19344A-O} ..---- Re SU. | Nocncak sacckdhccesce «oncasliahedn soenaeue ee 
Atlan é Dany. See South’n R ; 
Austin & N W. See So Pacific , 
t & O—Pr lien g 3348.1925|J - J) 110,000) 88  8934/| 8416 85 3 le | 8334 Nov. 29] 8614 Nov. 19]| 8334 Nov. 29| 8934 May 
BY Q-3 I ccs: seen ee ee eee 87° Feb. 21| 87° Feb, ab 
Geld 4s 69% 89% 65 Sale | 65 Nov. 26) 69 Nov. 3) 65 Nov. 26) 82% Jan. 9 
80-year convert 434s. ..19 -8 "67% Sale |" 601z Sale | 6034 Nov. 29] 683{ Nov. 7|| 6034 Nov. 29| 80 Jan. 3 
6954 Sale | $754 Sale | 57° Nov. 20| 6934 Nov. 1] 57°° Nov. 20| 82% Jan. 
Oa ame ee 9544 Sale | 9114 Sale | 89% Nov. 26] 9534 Nov. 1) 8934 Nov. 26) 96 29 
Pitts Jct & M D ist g 3% 87 80 831g)" ~~ ~~ “7g3Z)- 2-2 2> DIIIII|TII2 == TIIITI 82 “Aug. 37| 8735 July 33 
PLE&WVaSys ret 58% Sale | 56 sale’ 55 Nov. 25| 595% Nov. 6]| 55 Nov. 25 Hag 4 “ 
8 W Div ist gold 80 Sale |. __ 76%| 77 Nov. 24| 80 Nov. 1) 77 Nov. 24) 86% Jan. 14 
co nt, oe SE GPE s6ers bancnsdligdeun soswed 87 2| 89% Mar. 7 
Clev Lor & W con ist g 58’33;,;A-O} --.-.--|| 95% -..--/|-_._. _____ he Re eA Ss 9544 A 4; 95% July 10 
Ohio River RR ist g 9534 se BE OO Teviince ecesobligwune bocce p July 7 96 Jan. 23 
Pitts Glev 4: ie ed a od ee 
fa dink eee a Baie | aa “as | BS NaN a] BF Naif BB NOES af Oa a 
: ‘i 5 
Oe Tey Sale | 52 55 53 Nov. 8} 57 Nov. 1] 53 Nov. 8| 68 Jan. ? 
& Carond 
Ry ee eee eee SEIS Seen ee ee LR Aine ni ees rasan 
Bruns & Co ee Get eee ee re 
Buff 95 101 91% 95 95 Nov.10} 95 Nov.10]| 95 Sept.24| 99 Feb. 28 
Consol sais 84 ae 831%4| 84 Nov. 20) 84 Nov. 20) 84 Nov. 20) 88% May 20 
ee ss 8334 7334 Dee scnsce Aakdadibninenes, tend 84% July 30) 84% July 30 
Roch & 100% 10234|100% 10114|------ ------|-----. -----.||100% Aug. 20|101 June 3 
Conso 101% 103 19034 +1 i RR. 29K SB Se loose Aug. 22|}102 June 4 
jarliCR 
C*2 Sou 88% 90 |_____ 85 | 86 Nov. 26) 86% Nov. 22/| 86 Nov.#26) 95% Jan. 16 
aees Bee! seeee ereteLSi2> atnaalerennn nnnnnofeenart egneeefenennn sanena|eeenne mere 
Carolina ‘ 
Garo Clinch & Ohio ist 58.1938J -D} 1,000..... 4ywii_____ 75 |70 #73 | 75 Nov.17| 75 Nov.17| 75 Aug. 7| 82 Jan. 2 
Ria 
tral Branch 
of Gen ist 5s_N ToaslF A 100 92% | 7% A de Mar 
g -NOV “fi «ew wwe 102 ees er es ee 9 ug. ! . 6 
Copeel poids icindopondis seeee- 5 ro 94 94%) 87 88 | 865% 88 | 86 Nov.19 90 Nov.12)| 86 Sept.26 94% Jan. 9 
10-yr temp secured 6s ___1929|__-__|. 41,000|----~ “""""|| 95% “967 “9417 Baie | 9414 Nov. 29, 96 Nov. 6|| 941Z Nov. 29) 9914 June 17 
Chat Div pur money g 481951|\J -D|. ------ TONE cain... | Dette: Meee ual Meet TiS ACI ae 7444 May 27| 75% Mar. 28 
Mac & Nor Div ist Sy Beare 86% _____ ss  Syaiapcieages PR ARES Ad SPREE Be StS.) vi Aedineenils tka 
Mid Ga & Atl Div ey | oe i er en Aes oe aeok PR LEE. Rh. oo 
Mobile Di aed scwomes 8 Fatpewte ES gaia game eg FERGUS interne Mirtcmemt Samet ian 7 91% Jan. 16) 91% Jan. 16 
gu Ser M-N| ------ 86% _. if ¢ > &F ba ARR iasses owen: Fen ar. 1 
of N J-J| 26,000/105 Sale ||10034 100%|1001¢ Sale {100 Nov. 25102 Nov. 21/100 Aug. 27/105 Jan. 
9-3 1,000, ..___ 106 34/|100 “ip SiGe 100% Nov. 1/100% Nov. 1/1004 Nov. 1/102 Aug. 23 
Am -.J| 20,000)" 903% ___°* 985% 99%| 9814 9954| 98 Nov. 22) 98 Nov. 22) 98 Nov. 22/100 July 28 
in 48 R gen gu Jog) cccroo---- ----- 96% ----- 20 wncnafee--n- none a[-ne--= ---2nn|on ene -2---n[ennnee 2-2-- 
Her dc. doe ce ae en ee 51 Oct. 97] 65 Jan. 11 
gu WME > whamas 70 Ge ibe Fe RRA Re a eet . 1 
& O— “i AD aap ‘en ade CF ecabedvepan rangers 85 * 24] 93% Jan. 18 
1st 30m -N ~— 98 123% 93% 94%| 91. 98 | 93 Nov. 24| 9514 Nov. 5|| 93 Nov. 24) 993¢Jan. 6 
oper El 1993 u's pepo “82” Sale || 7634 Bale “|"723j ~72%| 72% Nov. 26| 7634 Nov. i]| 72% Nov. 26) 83% Jan. 3 
eh GER SRRS CG ee OE Seale dan as. do cpameeiinbank cancamne band «acm nena oii 
20-year convertible 4348.1930|F - A} 151,000) 813 Bale || 7834 Sale |-___- 74 Nov. 28) 78% Nov | 74. Nov. 28) 85% June 3 
80-yr conv 5s Llosa — 430,000, on 75 83% Sale | 80 ath 81 Nov. 29| ‘“ ov 14 81 Nov. 29) 91% May 27 
Big Sandy 944, -D) ------ Pliers 65% 75 | RR aaa CARS Hele Rs. 75 Oct. 20) 784% May 23 
Coal Riv Ry ist gu 48..1945)J -D| ------ “e- WONG GORE F456 BONE ioncn ee ncn cleow ene cccenn 82% May 9| 82% May 9 
Craig Valley TI  csaeudsdsks! oe | ae i tiak sie v jncccns seccae|oncenc conn saitgsetn aanongl-aesea sities 
cAtwinench ue. 8 chr “gure guka Oia O0"6 “ga93,7"-- ~~ W979 -7)-2 77-2 78 ‘Apr 12] 80. May 20 
v Ist con g 4s__ wa beenen 6 SE cu ciinidlabeasd bamalie pr 
wae Be _ 198014 - J dnote 68% 75 65 71 “sgi7 Ha SEE ESS ST ES 70% Oct. 7| 70% Oct. 7 
arm g 58. an céankec MEE oceuek NES 2c. lencncs <odehbdoesens pnengaleaeene Savebalesedin Siihee 
Greenbr Ry lst gu g 48.1940|M-N| ------ 73K — Beier  ainaaels AERC: TCR LK ati GR aE .. Fae 
Ohic & Alt RR—Ref g 38_.1949,|A-©} 36,000)... __ ss || 46% 47 | 471%% 48%| 46% Nov. 8] 4714 Nov. 28|| 46% Oct. 25| 53 Jan. 10 
sotwor ist Hen g o 8.19503 - J 79,000) 39 40 325% 33 50° 3014 29% Nov. 14| 33. Nov. 7 29% Nov. 14) 40 Jan. 14 
Ohle Burl & Q—Deny D ds 1922,F- Al -.--.. | 9934 Sale | 99 -___- Peis Memdapiahnn. Lents atta 9534 Sept. 24| 9944 May 23 
Illinois Division 3)48...1949)5 -¢ wie i 77% 73 76 72% 75%4| 74 Nov. 6| 743% Nov. 14) 71% Aug. 26) 7644 May 14 
meegetered pitmemactinenindl | ee eee. oe eee (Fit Tie: Fhe Oe Ry etiie Bo ie ae 
Division 4s_____ - 34,000) 853% 86 1 81% Nov. 26] 83. Nov. 12 Aug. 27| 85% Jan. 9 
Seiad as edited Sen MME Th Becedagutdts: * llega: 7934 Sept. 23) 7934 Sept. 23 
Nebraska Extension 4s__ 1927 u-N 23,000) 9234 94 91%4 93 | 90% 90%| 90% Nov. 25| 92% Nov. 21 90 Nov. 25 93% Jan. 18 
eee ecceen 27 = enmn-e-elleeecenn ooece weoeeecleowow ns em ee en | ee eee = See een| fees Seeeece . ° 
4s foint bonds. See Grt N 
| SIRS 58 M-$ 135,000|) 82 83%|| 80 80%4| 77% 78 | 78 Nov. 28} 80% Nov 76 Aug. 22| 8344 Jan. 6 
Ohic & E Iill-Ref & impt g 48 '55\J - J 7,000} 22 28 || 2434 29 |....- 26%| 25 Nov. 22| 2534 Nov. 22| 25 Jan. 25) 36 July 28 
Sacer pat es asda) Sa, me | ee SOM6)----- BUA] BO Nov. 1d 3015 Kev. 9] OS aes Shion” be Be 
cons gold 68________ 1934,A-O} ---._- ee Se es ns la enn gee einen ed genedel 
evel cone ist Se ewes 1937 _ oO peer 78 78%)| 72 75 oe 75 714% Nov. 8| 72 Nov | 714% Nov. 8| 80 July 17 
ve iG 1937|M- Rpts! > Sto, REET AL GG Riadtrehah: ADRES. ey eal se A SER Ly Pete 
US M & Tr Coctfs dep___|_-..- 8,000) 753% _._-- 72 75 |70 972 | 70 Nov.25| 70 Nov. 25) 70 Nov. 25) 80 July 21 
do do oe Re et ED edsie wettnetibews Senin 60 Feb. 17| 69 Jan. 14 
Guar Tr Co ctfs of dep____|.....| ------ eC ee ee ee ia eiiced emsebnn 75 May 22; 78 July 18 
Pur money ist coal 58__1942;}F -A| ------ SOc ee ee w]e ne on nem nce ne ene nal enene coc ec el[senenn cnceen|secere <acoee 
Ch & Ind Ry ist 66.1936\) - 3} ------||---_. --__. EE ES ee Cee nen rts be ted be et bt ee 
Ohic Gt West—ist 50-yr 481959|M- $| 247,000) 623 Bale || 55 Sale | 5234 Baie | 5234 Nov. 29| 56 “Nov. 1)| 52}4 Nov. 29) 63}4 May 19 
Ohic Ind & Lou—Ref g 6s. J- 13,000)100 _____ 98% 101 |_---.- 971%4| 98% Nov. 22} 98% Nov. 22) 9844 Aug. 27/103}4 July 28 
Refunding gold bonne ioarly ub 2,000) 82 _____ 30° yi ate 81% B5ie as, Nov. 18| 85% Nov. 18) 85% June 19) 85% June 19 
Refunding 4s Series C__1947\J - J) $----- Be re es. 66% --..-- 6636 ~...-|------ ---- 22] ---n ne 2-2 =|] ana g= mn nme eal -sonnn a -mae 
i eri Ae OE Sc ee ee en nc mpcndlbbeead phveedloniand goocne 60% Apr. 21) 63 May 17 
Chic Ind & Sou—50-yr 45_1956\J - J} © 5,000/ 8134 ____- 76% 77%%)----- 76%| 75 Nov.19| 77 Nov. 26| 70. June 12) 81 May 9% 
Ohic L 8 & Bast— ist 4348.1960|3 -D|  ------ | oe whosdt GPE scadthcacae snudiedebon sb Gkeniwonsalmeence 83}4 July 3) 86 Oct. 9 
w t Paul— 
Gen g 4s Ser A____May 1989|J - J} 63,000/_____ 76 || 67% 69 | 65 Sale | 65 Nov. 29] 69 Nov. 5] 65 Nov. 29) 7644 Jan. 20 
. Gen g 3348 Ser B__May 1989\J - J) 24,000] 66. +69 || 6134 66 | 5634 56%| 57% Nov. 28| 6154 Nov. 20| 57 Sept. 12 64 July 9 
General 4148 Ser C_May 1989|J - J| 153,000 83 8734|| 75% 76 | 73 Sale | 72% Nov. 29| 77% Nov. 7| 7274 Nov. 29) 84% Jan. 21 
Gen & ref ser A 434s Jan 2014,A- | 118,000| 73% Sale || 63 Sale |__--- 58%| 597% Nov. 28| 64 Nov. 3) 59% Nov. 28) 7444 Jan. 2 
Gen ref conv ser B 5s Jan 2014)F -A| 344,000] 80% Sale || 72 73 6814 Sale | 6714 Nov. 28| 73% Nov. 17|| 6734 Nov. 28) 81% Jan. 9 
Convertible 4348... 1932\d -D| 562.000 79° Sale || 73% Sale | 6914 Sale | 6914 Nov. 29| 7414 Nov. 17|| 6934 Nov. 29) 82 Jan. 4 
Gwe 1925\ -D| 37,000] 80% 84 || 80% Sale | 753g 7534| 76 Nov. 26) 80% Nov. 1) 75 Aug. 23) 85) May 21 
25-year d ~--1984)J - J| 34,000] 7 74%\|----- 68%4|-_---- 67°"| 66 Nov.26| 69 Nov.15| 66 Nov. 26| 73% Jan. 10 
Cb & 1 Su Div. 58_._.1921\J - J 3,000, 756 983%4|| 97% -.---|----- 97 4 965% Nov. 25) 98 Nov. 14 965 Nov 25/101 June 14 
O Riv Div 5s___ - ae “Se OAR gy BS Pe ee ea 3 
Shue s W st g58.---1921\3 — 3 5.50 98 98 98 98% 9834 9734| 9754 Nov. 221 98 Nov.i0| 97 Mar. 1) 99% July 15 
Mé 8 Ist gen 481949'J - J) 20,000|___- 3 67 68 | 66% 67 | 65% Nov. 13| 68 Nov. 5) 65 Sept. 6) 74 July 21 
Dubuque W lst sf 60. 199013 — 9 1.000100 ....-|| 99% ----- 99% ....- 99% Nov. 7| 9954 Nov. 7|| 9914 Aug. 4/1 Oct. 
& So assum § @5..1094)5 - 3)... _||____- a se ee ee ee Beccene econeh 9944 Aug. 23|102 Sept. 16 
. & Nor ist ext 4<s__ io Fae pee’ > pag oe Seotiemes peepee eee 8834 Mar. 18 89 May 12 
Wise d Minn Div g 3-154) | waaa| 2218 Rncl S236 89,1 78% 29%) saie-wov-iil 757 Nov. 3] 90% May a] 9846 Jan. 19 
Wis Val Div 1st s fe .~1920, O00] 2876 CONT O716 8878)----- | te. eee a. Rie hed ye she: yey 3) ood June a 
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N Y¥ STOCK BXCHANGE Per én | Price about PRI — 
Chicago & N CES IN NOVEMBE =. 
Ext orth Wi V R. f R ———} 
Registered. ov. 29. | Lowest ANGE SINCE JAN.1 
General, gold Sige Bid. Ask : Highest. | Lowest - 
omen sf A ae Prine. [se Pre = Hiohet. 
"ovina lee ea sts BRS ae ve Sale Prices. 
GStamped-------7"7-TioeM-m| S'o00).°_. Sass 6614 "68 "| "6734 Nov. 18] 6034 Nov. 23 89 Apr. 15/93 Aug. (4 
Co ee 8| 694% Nov. 22 83% Aus 21; 92 Oct. 31 
ro ae] 68___ 1879-1929 # 7814| "781g Nov. il 80. Nov. 25 6376 Aug. 20) 7876 Mar. | 
fund 187! 96 78 | 7844 Nov. 25 80 Nov. 25) 75 yee: 70% Apr. ¢ 
BSA Sale | 96 Nov. 78% Nov. 25! 78 ug. 12| 83% Apr. 2 
Debenture 58 -l-ascz -----ll-saiz ioa--aa-- 104 |------ at, 5h Peon er: BOE Nov. 25 78 Now. 28 
Registered san taaoliseersineeeceheee == EE Apr, “silos Oct. 28 
n eagbotered Sion 6 gna Headline Hoeeafiaadl 9734 93 ~ sie Noe a Fes acy | WOES. 9634 Feb. 17 Higa ; 
Des Fines ¥ 513g ~9134| 305% “S132 “31° “N, 5| 9714 Nov. 5; 963% Sept. 5 A RE 
From Elk & Mo V ist 6s 914 9175| 9056 9134) 91 Nov. 24) 92 “Nov. 18 or” web aol os Feb. 3t 
an GB& $°47/5 - J) one = ----- || 89 G55 -- ate Oe ee ov. 18) 90 : Mar. 24 
Man GBANw in guSiertils = 9) 0° N99 c2aa-fee Ne. 80/4 -----|------ stawbrinnyace <o<ndqiehaeto Gaps. 3) 60s ve 
semana DE ited) “yaslinng tee | iid “lia5- "Nag sl108iz-Noscaalee ea proeeeey a 
pee Tap trea ee Me | ee a pr Raebe species ee 1083 Nov i0]105 Nov. 6|109 Mar. 3 
higan Div 01 | --°2 2227] 1003¢ Now. “6 wana e 2 -2-22-]-e-n-= ==2=--[-2- 
eh mp ph nr ae oor 0034 Nov. 6110034 Nov. 610034 Nov. 6 ehcoa dalam . 
eo & N W Sooee (1+ ee eee Ov. 10) 96 all a? ie lg "May i 
Ohic R I & Pacific 8444] 7434 76 | 76” eee ERE a eG a: So 
Registered a3 78 | 76 Nov. 17) 76 Nov. 19 101% Aug. 13/104 ae. tt 
Refund gold a sell eric ns | ci et Sune 17| 783% Feb. 18 
Bas Gee Sasi teeta 9) 750-000) 76), Bus | gs nig Bate | viic Sue sael Gees aloes oo°° Webs bel Oa aors. | 
CRIF&N ale | 6534 Sale "6534 Ni ov. 30] 7336 Nov. 19] 70, Aug. 90) 38 i. 
M & St L is 744] 6116 62 + ov 23| 673% Nov. i7 ty May 15] 76 sae. 
esate |e fa af 433 °° |-- Oy: Sal ah’” tae, aL or” Beet, aula Jane 
es Sa aR LS Prem tts PGE Shagkei tad AS Se egestas 285 ; Sept. 25) 72 ¢ 
an moe if “2... 92 || 80 85 | piles in aie Stora 3 Aug. 25) 96 Jan. ? 
Chic 8 &N 69% Pe eee ee 7% Fep. 14| 974 Feb. i 
So oo DA 663% 67%| 65 _— 8 |-80ig Nov ial @iz Nos ial 82 OC 3 meet ; 
ee ae as" Se | o7°© Nov: isl op" oe: tg 89° “Oct. 35] 39." Oct.“ 
Gabe ans 10 296 19 Sys smd ee 
— Ped mee <<: 4.-1930|M- 8 1,000] 97° Salo” !---. 90% 104 1047%4|104% Nov. 144106 N : 
I Saasieswns >a sea 8 : ‘ 
gale nH & B’east ee idii% 884 834 ser. Po. es dl “3 et sae ib 108 June lt 
le & Wii gene 00'Doo 10000 -Me ——---- [10894 10433 10234 108 ++ eta ieheeieliaates lapis Nov. 26; 8734 Nov. 26 2: T 2 
Choo Okl & G Seas esas pera en 
2d g 444s pe A Beka: wae sky eanedeniahitinn 
ely gt £4, Corre 57% Sale |"3734 Nov. 20| 60347 ------]1, 88, May $100 osoeme 
on ee 86%4)_ 60% Nov. 3 57% ees 2811044% June % 
oy a aT AD ed! sence SUFBi----~ POTR-svon= -sasun ov. 29) 65 Jan. 
Clearfield & M L 8734)----- en. ee 
gen g 4s Giau sBiacabicsoce asda oe ape. Me seer SHR sts 
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Cairo Div ist gold 4s. ~~ 193ilJ - J| 15,000) 79 80, | 79% Sale |°7 5 
gold 4s_ D -.. 65%] 65 
Gin W eM Dit aw 1901 Bis) 7814 “8s | 2 Nov: 3) $886 Nov: $] 90% tne: 28 Sas Ja 
Registered “190115 - J] -.----]| 6734 72)4) 6854 68% 69% -- ov. 241 82°. Nov. Mar. 29) 84 ; 
os Aen tae ik ca 1990|M_ 68%|_... 65” 71% Nov. 3 ov. 261 82. Nov. % July 14 
ist N 6 -- 65 cei 72 Nov. ov. 24| 87 J 
 W Val Div ist ¢ 45---19401) — J MOM Se | Ot Mow. 8 “aware 1136 Nov. 9] $4” May a 
First gold do°--- Aug 1930] - F peed ER ere-Lgeetes ponieeciaoe fa 710) 6754 Sopi. 23| 7634 Yune 38 
ered ___ ca) | Bi ae SL SESS Secs Ssh 
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py te oe nieeat eo -o---| 75 ---=-| 783¢ Nov" i5\" 7437 on -n =f OS Ape. 2 Mar.| 
Glev r& W. See Bali & April }) Spee oe 5| 763 Nov. 15|| 76 ct. 21/107. Feb. 1f 
Cleve & Mahon Vall. | Se Be o7u| 0% 32% ga°- Wiss aal4a- "as Nov. 15; 7634 Nov. 18 
lev. nd & Pitts. See Per 7 es eee Ss 2314 Nov 34] 53°” "Nov. 7|| 50. “Apr. 24) 60% Ma 
e Short L—ist “Fenn Col v.28] 25 Nov. 6j| 12 ‘Apr. 24| 60% May 38 
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PW a DOlgy ois 4s..1929 F- Al 27.000) 8854 Sale| $3%4 8414 oe 
ion k ten Bie? +t: | ly 887 -|-a37- Wow 731l8a3Z-N, j 
Gol Conn & Term. See Nor & W Bee 7574) 75 Nov 34 8434 Nov. 6) 82 No. 18] 89 Mar. 
Cuba Fy Se ree ee Be halal : 80 Nov. 3} 75 Nov. = gi Jan. 1¢ 
aw SS eee Sica Md See GS 94% probe: 16| 993% | a s 
Daisware rise fae #7 7] | he ise 
or & E ist on ROR: eR: Aste php te ¥ 
NY L&W tot Oo. 102119 - J 5 sei." 8] 8554 Boot. 
Term & nee -o---- doai|g - J] 20.000/101% -----10036 -----110034 72% 
prove’ 71% } 
War HR ist ne Ong Bie OF A 19488 05" | oe How. 7] 7194 Mov. 7) 7) | A 
cee & Hudson— -2000)/F - A 99% 95 "| '94.5¢ Nov. 26] 94 Nov. 15]10 23) 73, Ape. 3 
ist Hen a) ee eT Oe Seats - 26] 94% Nov. 26} 94 22|100% Apr. 14 
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Sauseia Wek MEdpiep oases ol tg-wrast avamn 



































BONDS—STOCK EXCHANGE RECORD 














PRICES IN NOVEMBER. 





Per- 
® ¥ STOCK EXCHANGE) iod. 











Erie Penduteg 
NYLEa g fund 78.1920) M- $ 


60-yr conv g 4 Nov. 14 
nm 

Bo do 

v 4s Series D.195 
1st gold 58_.198 5 


41% Nov. 18 
41% Nov. 18 





jt * pee & ' COS 6 6 SS ae SIE peReERS 
NYSusq& W ist ref g 58-1937|3 - J 


Second gold 44s 


ee ee 





eeeece ee2ee4¢elesaecsca ©°8°ee# 


“63% Nov. 26 “6314 Nov. 26 


78% Nov. 14 





93% Nov. 29 


95% Nov. 13) 
| 941% Nov. 18 y 


94% Nov. 11 
83 Nov. 24) 82 





ist consol gold 68____19 
te 1 











Pac Ext sterli 
E Ry M No Di 
Union ist g 68_1922 
ist gu gold 6s__1937 
1937 





a ee 





95% Nov. 6 95% Nov. 


52% Nov. 6 52% Nov. 
9% Nov. 8) 9% Nov. 


Bay & we ta ctfs A_- 





weeascs “ererse!.acace eee" 





He Val ist con g tis..1 


Col & H V ist 
Col & Tol ist 
Housato 





So 
Belt & Ter ist 58___ 1937 Nov. 21 


73% Nov.10 73 Nov. 10) 





71% Nov. 14 74 
“76 "Nov. 23,81 Nov. 19) 76 


Nov. 18 





lst refunding 4s 
Coll tr g 48 LN 


tered 3 

r temp 54s secured '34 

gold 48____1950 

& Tome sigarees 
‘erm g 3s 

red 1953\J 


ee ee ee 


av & Term g 3s_ esse 


en ee ee 





haw Ist 4s g___1923)}M- 8 
N O gold ba. -1951/4 -D 


N 25 as 
ov. 25, 
Sal Bodin Teall gobee: 5% 








73% Nov. 29 
73% Nov. 22 


ee a 


75% Nov. 13, 
































5 55 Oct. 
| -—<—<— ~--<<-< 
|| 95 May 29 
| 684 Nov. 26 


| 
| 


Sept. 2¢€ 

1 “84 Aug. 27 

3 7 Oct. 23 
| 74% Oct. 

99 Aug. 27 
7103 Jul 


7 





7144 Nov. 14 
:. Sept. 13 
69 Aug. 28 
66 Aug. 21 
1 Nov. 29 
7314 Nov. 
61 Aug. 18 
66 Aug. 20 
oes Gouda 
“68 Oct. 30 





6) 





| 


60% July 17 


78% Nov. 14) 


93% Nov. 29 
94 Aug. 26 
Nov. 15 


| 86% Oct. 31 
Nov. 17) 10556 Nov. 26/104 Sept. 


51 Feb. 18 
6% Apr. 16 
173 Oct. 31 


"76 Apr. 15 


80 Oct. 20 


Mar. 29 
Oct. 9 
Feb. 21 


79% Oct. 30 
Nov. 24| 93 Apr. 


| 804% Aug. 27 


50% Aug. 21 
“73% Nov. 29 
73% Aug. 29 











[Vou. 109 
RANGE SINCE JAN. 1. 
Lowest. Highest. 
Pri poy ® gee Auge 
3378 Nov. 28) 7054 Jaw. 
“43° “Nov. 28) 5714 May 
“77% Feb. 3| 83 July 15 
40 Nov. 25) 52 Mey 
38 Nov. 52 May 
38 Nov. 55 May 
5| 84 Sept.17 Mar. 
“9414 Oct. 27\101°" Jan. 1 
|| 94 Nov. 25101 Jan. 
107 July 11/109 Aug. 
BES PRO BS LAGE BOS 
T sscsicgeacs: seinimcmeneliidatinaaetacaaeaes 
| 64% Aug. 21 “78 Jan. 2 
ee Ct ee ere 


60% July 
78% Nov. 
96% July 


95% June 
89 wan. 


ee ee 


88% June 


108% Apr. 


88% Feb. 
80 Sept. 
81 June 
7 Oct. 


66 June 
15% July 
82% Jan. 


76% Apr. 


82 Nov. 
88 Feb. 


“76 “May 13 
“73% Nov. 10 


84% Jan. 


75 May 246 


77% Jan. 15 
71% Apr. 14 
97 


61 Aug. 18 
73% Oct. 29 


68 Oct 
"70% May 7 
“73°” Mar. 20 
99% Jan. 3 
95% Feb. 21 
“05 Jan. 4 
77 Nov. 
79% Jan. 23 
82 Jan. 20 
96 Jan. 24 
82 Feb. 


64% Feb. 17 


884% May 
81 Jan. 








June 26 
79 Aug. 28 








Dec., 1919.) 


























































































































ae BONDS Int. | Sales in | Price about : 23 
STOCK EXCHANGE) ‘od. |Parsalue!! “4019> PRICES IN NOVEMBER 
. Par value . R 
1 Csat a a ANGE SINCE JAN. 1 
ake E & W ist Lowest. , Highest. 
Ltd cold fenncenn se -mtoails = 3) one vse? oo [2k st|Bid Auk | Sale Prices | Sate Lowest. | _ Highest 
L Ohio ist gig B8--1945,A-O) 222202)22272 85 ||65 78 Ae horrid Gala meen 1dl ea ee ; 
Sh & M ° 834% N 
Len V (NY) istgue ‘os aii Rae oe Bm. @ ti & oo ov. 14) 8234 Sept. 29) 90 . Mar. 17 
oan gs @ 6058. Se -J| 3,000} 90 95 || 88 GB. fin ccc. ducatciaccccs amucseh O8.. Ge Ot ae me 
tah V (Pe) gen Goa ¢ ta-27s0081 | 13.000 | 80,, 98 || 88 Sale | 8236 8714) 88 Nov. 1) 88 - 8| 85% July 22 
lsh V fe hy lec ia seein tal : is'onel este ak ee a eee ear Nov. 1 80 Aug. 19) 92 Jan. 15 
or Ry io gig bec1941|A 0) lor * 107%] 9836 99 “Fqr~ gl] 708 Now" 38 “7134 Nov. 13 78, Sept. | 78 Sept. 8 
eee 8 cll Gi tae 91 vas aoalli 1” 107%] 98% 99 | 97% 99 Nov. 29 81 Nov. 10 73° Nov. 29 90° Feb. 29 
Leh V Coal Co Ist gu g 56-1933 oars 123,000/10234 Sale 10134 acts “lina” acs aoe Pryere cates eres 98 Sept. 5|102% Lbs »” 
Secitered st pa oiGe 3\5 - 5 -<---- 99% 100 ale |100 Sale |100 Nov. 26 10114 Nov. 1 | sores ------ an. ¢ 
eee eee 0 me SE chan l-sgaz c7277W07 277 coos] 96 ----2)swrnan sacese etal eect yy PR oo 1033% May 10 
reduced to 40..1938)3 - J] ------|| 10¥ ---n--s552 -~s5c|-a552 -gngal------ ~=---- eesas ------|| 9734 Mar. 13|100° June 19 
Leh & Hud R. See Cant of NJ) | [20 =n2z-]| 70% 824) 6834 “B7M4|-2-022 Coco aoo22e ooo prone Seeaienn arenes 
Long Isl ist con eecfaneoe nninsulbwbncs) paaumalaban ye -asins hallisiianels Capaiee align endl 
5s_July 1931'Q - iss Red a es Se a 
Ist cons gold &s.- “uly 1931/9 3 ~o<> =| GONG 800065 B16 ----- 8934 10034 ver ee 
erry gold Sign HRY, or + Soalbaeeoee (57 pono Et) Reece ae ome ree ae 9234 Sept. 24) 9834 Apr. 8 
Unified gold 4a... 1932) -D) -.--.- S814 ----. 9134 9534] 8914 9514 75. Nov. 13: 75 Nov. 14 72% Aug. o6| 86 Aug. 16 
ed gold 49.-...---1949)M- 8} 5,000) 7134 80 Es i a foots hetbartet Sasi Mat.al oe Oa 
20-year tem: deb fa=--1937 M-N “esol 804 88 70% «pre La 6914 Nov. 8| 6914 Nov. 8| 66 Sept. 18] 7614 os . 
‘ .-------1949 M- e. w6dl 7Riz raul Fake Nae 13| F812 ‘ % Ma -°2 
errGissra-ieeesd me) a wel Be 1 Gk ail GR NE ree Nera eae Ee 
N Sh Bch ist con 7 -$s 1,000! 90 “oa || 86-2227) 867 0% Nov. 11] 67 Sept. an. 4 
gu 58 Oct °32 Q - ’ o 98 Gaaeiee © ote eta pas ept.16| 77 Jun 
jection & Ass Ist me 1037/a- B “Eeees | 90. ----- 84144 92 - “ghee 87 Nov. 25| 87 Nov. 25 92 Aug. 7| 94 Jan. 13 
Ga Western. See So Pacific | | | Brag “aig 81° 82 |? 80 [22222 22 a 80 Nov. 25, 92 Apr. 12 
ll eel Bid as ben a 1 oe peas ke pee i eR une 23} 91. Mar 
Unified gold 4s N 5,000 /1 j------ ------ Oct. ar. 27 
a Hegistered #2-7--7--719403 ~ 3) |---| 19056 Buf | SURE BOR | Bt S| Btn, Nox: $8 $2 Nov: Brag 8 30] 8834 Aug. 26 
| ae — a gee 813% Nov. 28| 85° ept. 91100% Jan 
Ow M ots 1. Be M-N| 1,000 100 ae ee O81 ik Os i Ss Nov. 38 ate Jan. 4 
oe es e--- 30g -3| --1---/104%4 107541023 104” oi. ea Mel ea” ee pt. 29 
oar a ee mesh 104 44 107 102% 104 |101 $ --,--| 93 Nov. 5 92 Nov. & oz Oct. 1gtte. cae. oe 
St Louis Di v 48....1946 F-A 75% 100 e100. cS a 103 9434 June 13 
Louis Div Ist g 68.---1921 M- 8} 3.000 ee 79 89%) 78 S9% ls i RI KE ion’ foe Tee eee 
6 48019 BF 550-2 1980 M- S| 32.000) 553g -- =. 90% 101 | |--- = - 9934 9934 Nov. 4 -"|| 794 Jan. 16 oS 
Atl Knox & ein vin teehee 21,000 78% “a3 otis 51%| 51M 52%) 51 aoe g 99% ‘Nov. 7i| 9914 Sept. 18 10130 May 16 
en -D 1,00 £4 ----- ----- ov. 12) 5 
| mete toy latef6sg1931M-§ --_--- Bets | vietalva 954 100 "| 955 z 100" 72% Nov. 26 7414 Nov. a 72% wey. 7, 57 Feb. 13 
ox & En en ral g 48__1987 J - J) 136 113 ||1005 ___-_. 100: 54 9544 Nov. 19| 9514 Nov. 19]| 9514 Nov. 26 80 Oct. 9 
Fas 58 FO 78 oO - 888 & &| 10.000| $5 mn 8 ne WoC ee ne g Sept. 9, 9534 Sept. 9 
LEN Mobé Mis'at}4s_- -1945 M- & 000 905% 101 | 90 92% 8614 OE a ee 0134 daly 1610114 July 16 
Register ai 4s-19525— 3] 14,000 8 96%!) 80% ¢ 88 | 8734 Nov. 26 i7izNov-3al Sc ME Re 
nee u WN |e eere ~----|-<-- 
N Fla Shef Ist gig 59.- of Sell | Mioebeea oe ot 6354 64 | 64 Nov. 28 6534 No -|| 89%% Apr. 8| 87 yee ay 
Npt d Cin Bgengug 444819453 - 5) ------ | $338 ----- oh eats Meese * Ws aniepetage Hee tes pass Wael eco Bod sh 
gu g 68. ..1921 Peeconee | 54% ---.. Ean at Bia pacer AR Ri renn so--n signee eeegnes Venere 
a gig 68_--1930 F - A -3.000| 9488 106 Bn ae" ear pnowce roasnay BOTS ODER, OF) ay 
Lou& Jeff hE ad anes Bg eee er faze 95 | 961Z Nov.21 961% Nov. 101% Jan. 13,1015% July “i 
eug4s1945M-S; ------ 68% ry 91 | 85% 89 85 1¢ Nov. 26 9614 Nov. 21|| 96% Sept. 15 101% vey 1 
tite mie 4° he 5% 69 62 oe es — Nov. 3 8514 Nov. 26| 93 Fe rf 
ESS ES Ras ae Ghd Bee Bee Ge co Senewe 70 Oct. 8| 70 Oct. 8 
Manila RR—Sou lines 4s - - 1936, et RRR sercor nan 100 99 » 
McK'pt&BVern. ines 48-1986 M—-N) ------|-2-0- -----|----- pee 95 |-.---- - 90 Oct 
2 GE TROIS eereen ini Gaara b tebaeaieeetes Rimmed, ag Hi ~ 
am ented... 1977 2 r PRES Bera Coes CEE ME, Siar oee ci eRe. | m. Oct. 2 
Mid Central. See N'Y Cent| pares. arent ean at NOGHIBERS sopbpkiie hi: Peas ca Pte. CS - ° 
erm ist gsf 5e____- ER pops: papain: salma arseo= + sbhnnata sue =a:ingere Repent nie Sanne 
Mil LS & West. See Sie, Slater ee 
n= rete. See Ch M & St P| PE ee 70 ----- are, eit Wi eS Pes aR 8 » 
Pacific See ee Sond Os 1991 J-D ------ tae, el ne es ae er - 
lst & refund gold 43 ~~ “Hoga Mee fel 1,000/"3877 BB "94 87 | 84 78794\-77227 2277 101 July 7 
gold 48. __- ed 80 eli REE ANE DY SRS ec Fl: uly 7/101 J 
ist & ref 5s Series ---- eso S| 157,000) 4534 48 766 Pa A “37% ~ 38 76. Nov. 24) 76 Nov. 24 974 Apr. 11) 99 tan a1 
Des bf & FLD lst aa 40.1935. | 1,000 4036 50 % ~3814| 38 Nov. 28 v.24 74°° Sept.11| 80 J 
Iowa Cent ist gol £ “193813 “3 ioe Pe ee ae he “ys 417 “eace 42%|. 41% Nov. 7 os Nov. 28] 49 June 4 
Refundi ria! as ,000/|" 79°" “81 _~ 50 | 4%" Nov. 121 48 Nov. i32 May 23 
seep 8 7H fe | WM | si oN Ge ee Eee 
ale Nov. 29 Nov. 1 ov. 80 May 29 
i 38 N > 
cons ma eee oan. * 3,000) 87 90 || 83% , | ae oe 
Pera awacaarieg 2) <a | BE Hh BH S| mice Mae i gc. Lae 
rm 6 .-1941|M-N wecenjeeccce secece|-erese eo-e a an. 4 
MSSM & At! Ist gold 4s st M ws, 5,000] gg _____ es ss pe a i -- 4 July 10 o7% Feb. 18 
ohriay Nov. 6| 88 Nov. 6 
925% 93%4)/---- 931% 925 {{ 88 Nov. 6] 88 Nov. 
aos ¢ 9254 Nov. 10, 925% Nov. 10; 92 May 13] 944 J 
Mo K en Biitede oS aad 80 4 Jan. 28 
@ Kas & Forts ga. i9004 1, 120.000] o7  gasglaos sate | 5734 514 g1 Nov. 2 Jean--- -esosejes snes coe 
rust Co cifs of -A) 56 3 ale wesc eitdl ds. tee bil dah ee, Ss ee 
rattan ci of depost so°% | 20,000 Baste, 37 | 34, -35)4) 29 34% 3254 eer. 38 241 644% Nov. 7, 61 Nov. 24) 69 Jan. 6 
tet extension gold Sa-..-1944/M-M) 2-555) 30 38 83% 30°| 28} 342814 Nov. 28 33°? Nov. 17) 2834 Nov. 28| 36 July 24 
Trust Co etfs of deposit ies ateon| TT 43%|| 42, 4: 2% 32 ...--- a aie ov. 28 3634 July 23 
General s f 4 1338 | 10,000) __ 47 43}4|----- 38 |"401Z Nov. 11| 4314 Nov. 6 Aug. 19 M 
carscene 936\5 - J 38,000! da i¢ || 42 a aed v 43% Nov. 6 4080 No ay 21 
we prt CO etfs of depoait ee | 15,000 2616 37. || 30 34 | 29% Sale | 20% ues. 3) 4 4244 Nov. 6) 41 * May 29 is Me b 
Dal 8 wae Sh oO cdccccdlcces WN Eocces 29 29 31 aN 4 Nov. 3, 29 Jul 8 y 28 
Ka & Wa Ist gug 58.--1940.M-N  ------/|____- OF Bevees 30 |. a [2 Nov. 21) 30 Nov. 21] 27 A 7 ae) oe July 21 
Kan C & Pac Ist ¢ 48-.-1990.F - & static l-gar- --777ll-E37- -57- tone TD. leedere: -ath-elnenn~. se at 35 Say 17, 314 June 13 
ade & & F lst qu S0..-1888 4 - 0 10,000 | Fe 53 55 a ad ee eee ’ a7 duly © 
~~ 194! | SVE Sere massa 4 . ae ae i) won alos aene ---- 5s 
MK&T of T ist gu g 58.1942 he <a papain: | 73 74%)| 67% $ 67% 40 \-40 Nov. 10; 40 Nov. 10) a ~ Apr. 26; 53 ~Apr. 26 
Sher Shrev & So ist gug 5843 -D,  ------ | 5036 59 ||--.-- 55 BY |------ ------|--- So he Ot ores See ae 
Tex & Okla ist gug 58.-1943,.M-$ ------ ll-2--- Ss i | --- 99 |-.---- ------|-- Rey Thee: ct. 31) 71% Jan. 18 
a LP ee (new co)— ee enn | 30% ----- ae 5 a3 eT ek en ee ee 50% Mar. 19) 58 May 21 
refund 5s Ser A__1965) F — tyranny i : - Setere crcossinerecs Snest as hae Mae eee 
1st - A’ 3,000 Ti PRR I ES F Ria Pee | 40 Oct. 29 
ist é ae ee 1923,F -A} 12,000 ro * o 82 |----. 7574] 80 Nov. 14) 80 N | o "> 
General 4s --1926)F - A 8,000)| 91% Sale 85 92 p 90 92%! 91 Nov. 141 91% Nov. 14; 80. Nov. 14) 87% Jan. 16 
Mo Pac—ist consol ¢ 08.2190 M-N ba 000] oa Gale Hee Beis*l oo Sale| 30 Nov. gol sate Nov. 18h B44 July 21| 94% Feb. 18 
r+ Sed gold loan 49. .-.1945 M- Ss 6,000 99% 99 99 99% + rye | + # Nov. 29] 572 4% Nov. 5 55 . 3 92 Jan. 14 
} Ly ext at 4%..-...-- ae ge ee ee igs Sie 7S 857 9334 Nov. 6) 99 Nov. 3] 98 A 13 63% Jan. 3 
P mt Oe Un Pac ist g 46. 19481 -D| _...../| 63 "B45 Diath eeeus 60” oad wucawales sence. tana |_- ug. 13)1 Feb. 24 
ec Rot M Ist ext ¢ 48.-1939F - A) 2,000 ae (Sea Cy | DOO 2 ap eee seasert 2o ie eee 
STE gies 9) | we) Mn fai wort] Oe ae he 
nry & ld g 58_.1931;/A- 4,0 F ; i= caine é dhincame sah ear an. 22 
Gait & ref bol — i939 A-9 nie we 3 | oe 90 | 89 Nov. 28! 92% N | ey 1 
_..1929,J - J 38,000| 81% Sale \-so-5 -s27/-: ee See 2% Nov. 3! 89 Nov. 28 
div & Gulf Div ist g 4s°33]M—N 25.000) Bi} Bale | 7514 7574) 7374 Sale, | 7374 Nov. 29 saazyynnnna[-ge-=nsnarmaal= whtedtcadiag 
EES Tee wore South Ry | . ae || 3624 ----- | 905% 671g 63%! 6714 Nov. 28| 7154 Nov. 7 6745 Now. 28| 77 = 3 
le & Ohio new g 66__.1927|J -D i REE Byting ; aa et to ate halt a eh Nov. 7| 92° July May 9 
eee (&-e7 1927|Q- J; 1,000 1008s ayorn | 10134 103, 100% | July 17| 92 July 17 
o-e-- in ~ ad > Saad | 95° 28S eee eal 2 Sess 
pee Dy lst g 58. “1947 a s 2°000 80 bs 6854 ‘3 60 ‘ 68 3%! P+: 4 > pol ° 96 +4 Nov. id 7° Boot: oni'en oon. B 
vision 58___.1927|/J -D i an | ES | 84 86 | 76% 83 “3 0% Nov. 17 60 : y 14 
St L & Cal pesos! SA GT fl ‘ 84 Nov. 5 \% Nov. 17 J 
Collat Re gy bey ---1931)3 - J 2,000! 76% 85 || 7514 76% cae hee tae ee 844 Nov. 83 Oct. 6 91 4 ad R 
ee | “7544 76%) 7214 74%) 7534 Nov. 7) 7534 Nov. 7 86% Mar. 21| 87 Apr. 22 
| | VTE Tone eee. FS Shsg Mie 
. | | 


























































































































































































































































24 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 
Int. | Sales in || Price about PRICES IN NOVEMBER. RANGE SINCE JAN.1 
Per- | November|| Jan. 2 
N Y¥ STOCK EXCHANGE) fod. |Par value. 1919. Nov. 1. Nov. 29. Lowest. { Highest. Lowest. Highest. 
$ Bid. Aek.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Mohawk & Mal. SeeN YC &H 1 
Montana Cent. See St P M&M 
Morgan’s La&T. See So Pac Co 
Morris & Essex. SeeDL& W | 
ashv Chatt & St L ist 56 1928'A-O 1,000)100 --.... 97 98 96% 97%) 96% Nov. 17| 9644 Nov. 17|| 9644 Nov. 17|100 Jan. 1? | 
Nj Breh ist gold 68.1923\) - J) __/__- 50036 10RSENIEE ; SUNINE  104 161-2055 < caw nclenccae co---iinennes meceeshanaen aan | 
. Nash &Shef. See Lou & N 
Nat Rys Mex pr lien 4348.1957,J - J) ___--- 30% .....8 We se OSG... ake ie wee or esae 50 Mar.11)/ 50 Mar. 11 
Guaranteed eral 48..1977|A-O} __..--/|----- SB Bescuy 3036) 23% 25 |------ -----|222 2. oo ool] enn nne eonene AR jon STE 
Nat of Mex pr lien g 4348..1926\J - J; _.-.-- BO ccamcllonnnm cewmclencce coc-nleocoen coescclecnen -2----ecoece caseceleccoes ove oon 
lst co gold 4s____-- 1951\A-O} ____-- |) ee ESC thes eee et ee eee Rr a ee 
NH & Derby. SeNYNH&H 
NJJune’n RR. See N Y Cent 
Newp’t & Cin B’ge. SeeLou &N 
New Orleans Term ist 4s_.1953\J - J 17,000)| 67 9 68344 69%) 63% 67 63% Nov. 25) 69 Nov. 3] 63 Aug. 23) 70 Oct. 17 
N O Tex & Mex ist SerA 6819255 -D 40,000) oes 9744|| 95% Sale | 95 96 95 Nov. 26) 96 Nov.13| 94 Apr. 7) 99% Oct. 28 
Sep ces tnceane one 2 Ca tOr - © 9000) 54% Sale || 54% Sale | 52% Sale | 52 Nov. 25) 54% Nov. ’ 50 Apr. 23; 624 June 5 
an ° 
Y Cent RR conv deb 6s-1935|M-N 503,000) 9944 Sale || 9434 Sale | 91 Sale | 91 Nov. 29) 941% Nov. 3) 91 Nov. 29/100}4 June 8 
Consol Series A 4s__.--- 1998\F —A| 44,000) 76 77%|| 70% Sale | 69 Sale | 68% Nov. 10| 71 Nov. 1) 68% Sept. 12) 77 ay 
oe my FN en altoad 110,000); 82 84 77 = Sale 75% Sale 75 Nov. 28| 77. Nov. 1) 75 Nov. 28) 86 May 19 
t u n ver— 
Gold mortgage 8340. .-- 189715 - ¢ 81,000) 71% x; 70% Sale | 67% 69%4| 6744 Nov. 28' 70% Nov. 1 on tke 7. 73 pier. 18 
ee aa esiay ade - aacaseloecsee Tye AES SE IR a en Sa ea pt. ay 
Debenture gold 4s8_.-.-- sees 2-= 64,000)| 85 Sale || 8034 Sale | 79 79%| 80 Nov. 26) 8144 Nov. 3)| 78 Aug. 29) 86 Jan. 13 
80-year debenture 4s...1942\J - J) ------ PRG Eee Le Ras Pe as ee Ee 
Lake Shore coll g 3148..1998 F-A| 18,000) 68% 72%) 62 --.-- 60% 61 60 Nov. 28) 64344 Nov. 24| 60 Nov. 28) 68 Jan. 20 
Se ae i 8F-A ,000/|----- 72 60 60 Sale | 60 Nov. 29| 62 Nov. 24) 59 Aug. 27| 67 Jan. 3 
Mich Cent coll ¢ 8)4s..1098 & = 4 ,000)|-<--- ----- 62% 6714) 61 64%| 6244 Nov. 28] 6244 Nov. 5) 60% Sept. 3) 70 Jan. 8 
Creek ist gu os. 19905 - $ -oeme 85% --..-- 82% __--- BONE DBS Glanccwnn costnclaccwce necce- 82 Aug. 15) 82 Aug. 15 
2d r gold 5s__.--- Ut eS fee 88% ----- DEED nis cdecewce noncctlndnced soencthansiad sonegtianeanl panties 
red eoacsesene 36 IJ = J |. |) ne eee ed belie “- 
BchCr ex ist gu g3%4sFeb ’51A-O} ------||----- ----- 54% _.-.. SONG... Aobasne pnvmaclcsvech phcwselpavash ubnaaplnawhin saeee 
Cart & Ad ist gug 48_..1981J -b) ------ 2696 smaien ch, ee ONE 90 © Iendw on cncocalencend cnupdelons=os dennapineenna aahace 
Gouv & O Ist gu g 58_._.1942J -D)_ ------ RCO: Be SSE ETE SR RR SRI EE Es, RL ea 
Moh & Mal Ist gu g 48__1991 M- S| ------ ¢ Epes 2 78% 80 RRR BREESE TEES: RS Re a 80 May 19} 80 May 19 
WN J Junc R gu ist 48__.1986 F-A/ ------ oes slapia . 2 Se "Seis FARES Se Ae, IMSS A Gna a ee 
N Y & Harlem g 3%s.._-2000 M-N|_ ------ TOE wadwe BSS RS PE eee, Ee ee Ree ae. Se oe se 
Registered _.._.____- 2000 M-N| -_---- Oe a... Ninna einavalipannn gaan tilibie can de scghingieie mele 
NY & North Ist g 5s_..1928 A-O 7,000; 9744 ----- S654 Ge 500s - ~---- 9644 Nov. 1| 96% Nov. 1) 964% Nov. 1) 98% Aus 18 
NY&Put ist con gu g 48.1993 A-O} ------ ms. Se TOM cine DE 2 i Rwmgteie Madan, ne ae Gael 8 Feb. 3 Feb. 5 
Pine Creek reg guar 68_.1932J -D| ------ 116088 cen ne 108% ..-.- | ERR RE SES REET Peer EN saat OR SS oe aR RRR ES IS 
RW & Ocon Ist 5s.July 1922 A-O)} ------ 98% ....- 98 OO ae "GRE BSE SS ihe Uae el 99 Jan. 22 99% June 26 
Rutland 1st cons g 4448-1941) - J) ------ 74% _.--- , nee TS BE ae SE AS Te 67 Jan. 27\ 77% June 27 
Og & L Ch ist gug 48.1948J-J| ------ ) 4h) eee 59 , 59%) 56 | Oa TE Keven eae 60 Aug. 18 61% July 22 
Rutl-Can Ist gu g 48_.19493 - J} ------ |. yeeee: CL el Dagvalsdscnn. nagabelinsvew Suan 67 Feb. 24, 67 Feb. 26 
St Lawr & Adir ist g 58.1996J - J) ------ _ ,, Pee 824% 85 GREE fivikasd conwodleosncs cocnceansabe eapensibstens. ee 
Udete BI Rivgug w2io2sd = 3] wack 9432 227221" 9536 22777" SS FART ARSENE wias-38-36-- Aue 3 
Vv gu & > peyaaa FO AYR EO Ue ee | ee re a eee 95 ar. 29 96 ug. 
Lake Sh & M S g 3%s..1997'\J -D 3,000|| 73 74 71 7214|----- 69%; 70 Nov. 6| 71 Nov. 5 as Sept.26 74 June 4 
oe SSE NR 1997\J -—D| 22,000) 73 75\%4| 70% 7244) 69 71 70% Nov. 7| 70% Nov. 7| 70% Nov. 7, 70% Nov. 7 
nture gold 4s_..1928 M- $ 56,000)| 89 91 86% 87 864% 86%| 864 Nov. 24) 874% Nov 6) 844 Aug. 28, 90 Jan. 28 
25-year gold 4s______ 1931.M-—N| 46,000) 89 Sale || 85% 86%4/ 83 83%| 84% Nov. 12} 85% Nov. 6, 82% Aug. 27 89 Jan. 2 
Registered eens GR 1931|M-N ci ea See day RS 843%4| 84144 Nov. 7| 84% Nov. 7|| 8444 Nov. 7 844 Nov. 7 
KalA &GR ist guec5s.1938\J - J) ------ 96 sda Oe wie ha i I ee ee a eae 
Mahon Coal RR ist 58_.1934\J - J} ------ O68 aso RE SERS CRG SAE aE REO STE FRI 6 ERS 
Pitts & L E—2d g 5s_Jani928;|A-O)} ------ SD os ee eee ageealaduate ginnndingnsad ShwGheiansenn amore 
Pitts McK & Y ist gu 68 1932\J - Jj) ------ 105% ----- ee SEE: cnc nilowsdnd cabibVinscocnidentcalpannam eemalinnenen spina 
2d guar 6s8_________. i ae oeeebe BOOM, caten.. asene RES SERRE SS: Se SURE MEA TR Ae pln et pn SE 
eS ee §s8_...1931;|M-— 8) ------ oo 04% <2 ee a, sit andsnen een Miteamiaae seas 
EE FER eg 931 ¢-5 Meeeau a - cadenle MI Deen ecconlecaned pactenneccon peace tiogese tame anelseners. BOneee 
EE a ae 1940|\3 - J 1,000)) 80% -.... 74 ae al 80 82 Nov. 3| 82 Nov. 3) 81 Oct. 14) 84 Mar. 8 
Jack L & S gold 3448_.1951|M-$' ------||---.- ----- tS aaa: le ed | Sg YORE: Srike Lec 
ist gold 344s_______- 1952;|M-—-N/|_ ------ 5, ee 72 ea saan eee eae 70% Apr. 25| 744% Aug. 4 
20-year debenture 48_1929;|A—-O 2,000) 81% 83 70 77%| 74% 75 76% Nov. 7| 77. Nov. 5| 76% Nov. 7| 85 Mar. 123 
NY SL it g 0.198714 - © 24,000 79% 84 80% 81 79% 79%) 79% Nov. 13) 80% Nov. 3) 78% Sept.29| 84 June 
paescececsece - “----- woccecctlowocae Saeceleccon ermcecleomeowcn soceesloosece 2206S eeleecoos_©0eeen) 022266290222 
year debenture 4s_1931;|M-—N 3,000)| 70 71%|| 73% 75 70 72%%| 75 Nov.10| 75 Nov.10! 71 Jan. 31) 76% July 28 
West Shore 1st 4s guar__2361|J -— J; 107,000) 80% -._.- 73 73%| 71% 72 | 71 Nov. 28| 73% Nov. 6| 70 Aug. 22 ts, Jan. §8 
aS iJ-J| 10, 76 78 5 eae Be 71 71 Nov. 26| 71 Nov. 26) 70% Aug. 29) 78% Feb. 18 
N Y C Lines equip 58...1919/M-N| ------ ee nes cpetbtlsceioe waved || 9934 Feb. 4| 9914 Feb. 5 
Equip tr 44s Ce Sl aot¢cnelinaaw ahead Wr en AB io ciate ce mbinctnnacaaaae oad sate CEASE Te. TO ie 2 
Bt Y Conssct st gu 4448 A.1953\/F -A 8,000) 85 87 0 81344) 80 80% 81% Nov. 11) 81% Nov. 11, 80% Sept. 29} 8634 Apr. 1? 
N 
N 
N 
N 
N 
NY & Bos Oe ic * paarcan BY Rapes 8036 ES cae a SIGN PUEMES RIES lage RI RO be) A Pt 
Vv 48..1942,;A-O} ------ Se cokce OU pes Sy a anit aR PRM REE: cle RR Geis Ae Raa Sot 
N Y W’ches & B ist 4148 1946\J -— J) 80,000) 52 54 43 Sale | 39 39%| 40 Nov. 28} 43% Nov. 6) 40 Nov. 28| 54 May 28 
New Eng RR cons 48.__.1945|J - J} ------ OK arn ee pees Tectia: Tepe Gee gy SRE gna Se 
Providence Sec deb 4s8__1957|M-—- 8 Weenies 36 39%|----- 38 38 Nov. 24) 38 Nov. 24) 38 Nov. 24) 40 Jan. ae 
Prov & Springf ist 56..1922\J - J| ------||-..-- ----- me eae FRE Pie Pie Mets eg a Bagh cord. Ra Mt & 
Providence Term Ist 48_1956|M- 8) ------ OO 5 cau O79 .-<o- TE netttlicatne adhvtidhiidaens <£scaltee aloe ane 
Y & Northern. See N Y Cent “ 
Bote ca, us to June 1993 M-$ 21,000)... 70%|| 64 Sale | 60% 61 | 62 Nov. 5| 65 Nov. 8| 61% Oct. 30| 70 Jan. 23 
Reg $5, y.._June Se RAPER mee MR. Tt Se Sa PR ie UMAR Wee! sR POs ee 
General 48_....._____. 1955|4 -D 3,000)" 53% 65 || 61 72%4/----- 72\4| 60% Nov. 15) 607% Nov. 15|| 6014 Sept. 26) 62 Oct. 6 
sr 60% Nov. 61% Nov. 24 
Norfolk Ist g 58__1941'M-N 3,000)) 864% ____- 81 85 0 81 81 Nov. 26 o1%6 Nov. 10] 81 Nov. 26) 89 May 
proven theme ones m-N 3,000 109 lll 105 0738 103% 10634|101% Nov. 18|101% Nov. 18)101% Nov. 18|109}4 Feb. 
New River ist gold 6s...1932\|A-—O| ------|107 _.... 5 SE co ee ee ae ne eee | 10614 Aug. §|10814 May 20 
Nor & W Ry ist con g 4s 1996/4 - 0 58,000) 84  8434)| 79144 82 7744 Sale | 7714 Nov. 29} 80 Nov . 1 Sept. 16 8644 Jan. as 
o--------e ~ Pe ep Ala ae A ee a LES Gea 2 9 : 
Div ist & gen g 48_---1944\J — J{ 11,000)" 84°” "853g" 7814 ~7914| 7844 79_ | 7834 Nov. 2081 Nov. 7 Aug. 14, 82 Jan. 29 
25-year conv 48...1932,\3 -D| ------/|__... 85% ae 794 Bares ae 78% were BRL RSs Se . tas 7424 Feb 5| 84% Feb. 6 
ne Ry 4s...1933 | ES seep acre atabeiie Ice a tee ine (co pnp eaabante heen: wy. Gi owt lee So RE ERG 
Dh tiseshts 938\|M-§| ------ Ree 8 ee Oo "yt SRE ie eniieet Soe, 100 Aug. 12 104% Apr. 18 
J0- veer conv le 68. 1929|_____ 296,000) 108” Gaile 104% 105 |104 Sale |103% Nov. 28 105% Nov. 14/103 Aue bees May 19 
od joint 48...1941|\J -D) 29,000) gay 90 81 8254| 79% 81 | 815% Nov. 18) 82. Nov. 5) 815% Nov. 18| 86 Jan. 3) 
Con & T ist gu g 58.1922J - J) -.---- eo oe ao -.g | TEE Bossa oh iene fiealiigage Scaho | 97 Aug. 28| 97 Aug. 38 
Scio E 1989,|\M-N| 3,000) gy ~g4i7|) 731% ___--| 74% _-_-- Nov. 3) 81 Jan. 18 
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BONDS—STOCK EXCHANGE RECORD 
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BONDS | Int. Fn =f Price abew ‘) PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
N YS ‘ r ; 
TOCK EXCHANGE) iod. |Par value. 1919. —* 1. Nov. 29. Lowest. Highest. | Lowest. | Highest. 
$s id. Ask.|Bid. Ask. ices. | Sale Prices. || Sale Prices. Prices 
Werth Pectfio—Prior 4s....1997 -J sof 009 85 Sale | 77 Sale | 76% Sale 76 Nov 28 78 Nov. ig 75% Nov. 28 86 Jan. 11 
ST ee - POU een ne me mwe|i----= ~~~ 8} ov ov. or. ° 
General lien 3s.Jan 2047\Q- F/ 263,000) 60% Sale || 56 Sale | 5414 Sale | 54 Nov. 29] 56% Nov. 14 54. Nov. 29 81 Jan. a 
Ret & imp 4540 sar A 20ar\S ~ 3} 4:000| 307 2 4)-835¢ ~az--|-ga-- ~aq--| 23 Nov: 19] 9894 Nov. 7) 55 Nov. 19) 5734 May 8 
St Paul- ul Biv ¢ 45---19003 —B aasagdedl 75% “36 70 += 80 | 70 . ah Soe a te LaF ae aiicl 76 ican 14| 76 May it 
85 She A ae Ses Sing mens tics mater! me i; 
0 Pac gen oe << | eee SOS. 110036 161 2c. o came oo ee 100% Oct. 104 . 
de Be F 2,000)101% ...-. _ aes oo%8 100%|100 Nov.10)100 Nov. 10 100° Nov. 10)100 May 19 
St Paul & Duluth ist 58_ 1931/8 -A ee SES 98 sidewall 9544 Se es eee een enna ...-|| 97. Feb. 98% Jan. 17 
nsol gold 48_____ SS) eae yO asset: 6 Oct. 
og Wash Cont fy Tot ¢ 43-- 1948/0 - mt Fal gee BB |,80,, + Selenbbeel Berean Re MMIEN Mise Esai 2 Vee omarna a = 
at cece! At, “pee 000/107 1... _, ee 10634 _._.. 10634 Nov. 14/10644 Nov. 14/|10614 Aug. 25|1075 May 26 
& L Champ. See Rutland ; ; 
Ind & W. See CCC&StL . 
m& Cal. See Sou Pac Co 
Sonsee: Wack ins ea as ipeild - J| 32,000 Sale ; 
n- E - : 79 721% 7 1 z ‘ 
& Home, See NY Gent i y% 4% 74 68% Sale | 68% Nov. 29) 72 Nov. 17|| 68% Nov. 29) 70% Jan. 11 
a mse ------ 88 Sale |----- og. | EES U6 fo nak le eisanes.& sane 84% Sept. 4) 88 Jan. 39 
per eetse eae Loa | ed sarod merrier: cere 
g-- ea: dewnliaieds | ST RR RS Sat eet ce ets « pr. 14) 95% Apr. 14 
Se eet enna“ HRESIMN] “ian Bye mol Shag BE | BB arn sr toes #4 ti 8 
Consol 4348 97277777 71960|F = Al _15:000| 90°* “gazzil S188 Seysl-aa-- St | O18¢ Nov. isl of SL Oke 2a] 96i4 Jam od 
ury & Lewis lst g 48 1936 casei WA. cou Medes acocsl. .olestect to lmedbnn le eee 
Uncen e Can Cage Sperone anes OB it GE <ocee) 8134 -- nolonca-e -cace.l...... ek ee 
ctotbeonnsiseea -* @ Aseose pe. MS Died Oe. er a a Rr ee 
PEO ee | ot eee | 7634 “80 Ta WH) Bh Bee ed a a ee 
u 8 CO r 8 DB... —- Ri ceccwe i Bee et ae ee ee a i a a a 
Gu g 34s trctfs Ser G_.1942J -D| __-..- : a 2 0". ae ee | 7734 Oet, a 7 
Gu g 3i4s trctfs Ser D__ 1944 J -D 3,000! 761% 77777 73 87%|' 73 77 | 77. Nov. 24|77. Nov.24| 77 Nov. 24| 77. Nov. 24 
Guar gold 15-25-year 48-1931 A-O 1,000 | 91. || 85 96 | s21% Sale | 82% Nov. 24| 8214 Nov. 24| 82% Nov. 24| 86% June 21 
40-yr gu tr ctfs 48 Ser E_1952 M-N 5,000 86%|| 85 ____- 80% ...-- 80% Nov. 25| 80% Nov. 25| 80% Nov.25 87 Jan. 17 
Glev & Mar ist eu 4349-1935 M=N| |” 4,000 Ore) S514 85" | She “30° 583g Nov 35| 883g Nov38| 881 Now. 28. 84 Muy. 28 
‘oe - swrnw'il Be Pe caoaoe ov > > 
Clev & Pittsgug4%sA.1942J- J) ------ g Qe 91 Se ests a ee: EN Se a es rd aids a ee 
Series B 4148_______- 942A-O) ---.-- | 90% --=2- 91% ----- | GONG 3, lossnee aankbclodekes -6-s6elensace cuseambenre aati - 
Int — wore--]] 96% ....~ 7 SOR, . aL S PETE ELSA S CA SEES PRISE 4 ee Re | 


Gr R&I ex Ist gu g 444s_1941 
Ohio Connect Ist gu 48__1943 
Pitts Y & Ash Ist con 5s_1927 
TolWV&O Ist gu 4448 A 1931 

ries B 4% 1933 








Ee 1945 
Series E oe gus g..1949 
Series F cons 4s gu g__1953 


Series G cons 4s guar _ 1957 
Series H cons 4s gu___1960 
Series I cons 444s gu__1963 

Ch St L & P cons g 5s-___1932 
ey go & At. See Lou& Nash 


erm ewer ere 








Fist consol gold 5s8------ 1943\J - J 
Pitts Y & Ashtab. See Penn Co 
eading Co gen gold 48_.1997/J - J 
R b Re 1997\3 - J 
Jersey Central coll g 48..1951/|A-—O 
Atl City ist con gu g 48_1951\/J -— J 
Tvec & H. See Pere oeaes 
os & Gr Isl Ist g 48___1947|5J -— J 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio 
St L Iron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssnofStL 
St Louis & San Fran (Reorg Co) 
Prior lien 4s ser A__.-- 1950\J - J 
Pricr lien 5s ser B___..-. 1950\J -— J 
Cum adj ser A 6s_...-.- 1955|A -O 
Income ser A 6s_...-.--- 960) Oct 
St L & San Fr—Gen g 68__1931\J - J 
General gold 5s___-_---- 931\I - J 
St L&8 F RRconsg 48_1996|\J -— J 
South West Div g 58s__1947;/|A -O 
C Ft S & Mcong 6s__1928|M-—N 
KC FtS &M Ry ref g 481936,A -O 
KC&M R&B Ist gu g 58_1929|,A-O 
St Louis South. See [ll Centrai 
St Louis Southw—Ist g 48.1989) M- N 
2d g 48 inc bd ctfs__Nov 1889|J — J 
Consol gold 48__...-.-- 1932\J -D 
lst term! & unif 5s____-. 1952\3 - J 
Grays Pt Ter ist gu g 58_1947\J -D 
St Paul & Duluth. See No Pac 
St PiIMin & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
St P & Sioux C. See CStPM&0 
BAS & P ist quer 5 4, 10604 -J 
Scioto Val& NE. See Nor& W 
Seaboard Air Line g 48__.1950;A-O 
t ped eee 1950:\A-O 
Adjustment 5s...-- Oct 1949/,F -A 
: RR ea. 1959|,A-© 
f Atl-Bir 30-yr lst g 46. May’33 M- 8 
Caro Cent Ist cons e 48 1919 J - J 





99 
93 
87 93 
87 90 
87 93 
4, ee 
101 























ic cntiael OOO cane 
cwoere OOEE eseas 
| 
S55.09F) 85% 87% 
see eeerele | 
ml 65 71 
1,054,000} 63% Sale 
,000| 78% Sale 
538,000| 67 69 
1,279,000} 44% Sale 
yee ee a 
3,000) 953% 96% 
apie See 
29,000 |102% 103%) 
47,000) 75 7658 
ctiwheiahedal Bg Spree 
| 
45,000| 72% Sale | 
tient | 58 65%) 
38,000|_____ 63%, 
173,000) 58 61 | 
09.000, 68 68% 
10,000| 74% 75% 
10,000| 73% 74 
109,000| 53% Sale 
39,000) 59% Sale 
PL MAS | 74 79 
o- aere, ae ' 


Sale 





ee 


Sn 








OPE Sicilia ddoubwasah enekel 
OB cnc ccleocede wncascleanges eeceea 
80% Sale | 804 Nov. 24) 8244 Nov. 1 
"79% “80 "| 7934 Nov. 20| 8034 Nov. 5, 
61 62 | 60% Nov. 3) 60% Nov. 3) 
54 Sale | 53 Nov. 29) 573% Nov. 18 
67 Sale 67 Nov. 28| 68% Nov. 7 
57 Sale | 56 Nov. 29) 61 Nov. 15 
40 Sale | 39% Nov. 7) 45% Nov. 18 

kai pi 101 Nov. 3)101 Nov. 3 
92% | ee eee RESELL SS dS 
a hae MONEE QPEL Rago eR Re 
101 {Sale |100% Nov. 26/101 Nov. 7 
62 62%| 64 Nov. 25| 67 Nov. 3 
Re EQ dn BAER ae | 
61% Sale | 61 Nov. 28} 63 Nov 7 
~~ 777 “57° 7| 57°” Nov. 28) 6014 Nov. ii 
eee 59 59 Nov. 28} 61 Nov. 3 
59 60 59 Nov. 28) 614% Nov _ 
60% 68 62% Nov. 26) 62% Nov. 26 
62% 64%) 63 Nov. 20) 66 ,Nov.10 
42% Sale | 42% Nov. 29] 47% Nov. 15 
abt abe 40 £43 Nov. 26; 474% Nov 5) 
Bi” Gee pepe pte ecis, nme agatha, 





45 








83% Apr. 


eee em wee ewe 


79% Oct. 6 
79% May 13 


87 June : 





91% Nov. 22 
91 Nov. 3 





90 Oct. 1 
90 Oct. 1 
"885% Mar. 26 
“91 Apr. 1 
101 June 14 










79% May 13 
87 June 25 
853% Nov. 13 





905% Aug. | 
oi July“ 
“$i “Apr. i 
102 Jan. 30 


















80 Aug. 8 86% Jan. 6 
78 Aug. 28) 814% Mar. 28 
79% Nov. 20| 85 Mar. 1 
59% Sept. 6| 68 June 18 
63 Nov. 29) 64 Jan. 3 
67 Nov. 28) 79% Jan. 4 
56 Nov. 29| 71 May 1 
39% Nov. 7| 56 May 21 
101 Nov. 3/106 Apr. 24 
91% Sept. 8] 98 Mar. 19 
“9914 Aug. 11/103%{ Jan. 18 
63% Aug. 75% Jan. 14 
88% July 3) 90% Oct. 
61 Nov. 28| 74 Jan. 21 
574% Jan. 6 63 e 
57 Nov. 28) 65% June 5 
58% Feb. 27| 644% May 28 
59 Nov. 28; 68 Jan. 3 
62% Nov. asl 72 Jan. 14 
63 Nov.20, 74 Jan. 14 
| 4234 Nov. 29) 53% Jan. 3 
43 Nov. 26| 60 Jan. 3 
71 Oct. 27; 80 Mar. 13 
76 Apr. 9 76 Avr. 9 
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26 BONDS—STOCK EXCHANGE RECORD (Vox. 109. 
| : : | : if ‘ 
Int. | Sales in | Price about PRICBS IN NOVEMBER. || RANGE SINCE JAN. 1. 
BONDS Per- November} Jan. 2 | ow — 
N Y¥ STOCK EXCHANGE) fod. |Paroalue.|) 1919. Nov. 1 Nov. 29. | Lowest. Highest. Lowest. Highest. 
4 i . : . 
Seaboard Air Line (Concl.)— $ || Bid. Ask.| Bid. Ask.| Sale Pricesa.| Sale Prices i Sale Prices | Sale Prices. 
Fla Cent & Pen ist ext 68_’23'J - J 1,000) 9534 -....}|---~- 101%)}_____ 102 99% Nov. 21) 99% Nov. 21 99% Nov. 21 100% Feb. 28 
ist land grantextg5s.1930J- J) - .---- OS pun | ree Ss Se EE Rr eS Se ELS | RR Rey ere” bday eee ow 
Consol gold 58._._.-- SS ES | eR eget ee || 85 8714)_____ 9036) ss oe pede ns owed | 87% Oct. 15 9214 June 27 
Ga & Ala ist cons §8_Oct 1945,J - J) ___-.-- ORIG anwon Dceneses ss eal | consnsiphoetaldecend.-s-soey Shs Gu aan rr 
Ga Car & Nor ist gug 5819293 - J) ------ 93% ...-- H+ sein do th Selah eee eee ee ee a | 94 _ 2, 94344 Apr. 23 
Seab & Roanoke Ist 5s_._1926J3-J| ------ 94% 97 | Core Ee SGI nose ccikeanedhiovand merond | 954 Mey 8 96 Jan. 36 
Sher Shr & So. See Mo K & T 1 | 
8i)Sp O & G. See Ati Coast L i 
* Sou Caro & Ga. See Southern | } 
Southern Pacific Co— H 
4s g Cent Pac coll__Aug 1949|/J -D| 76,009) 78 78%|| 71% Sale | 69 69%%| 68% Nov. 28) 71% Nov. 1) 68. Aug. 28 79% June 2 
Convertible 4s___._ June 1929|M- S| 326,000 8514 Sale || 81 82%%' 78 Sale | 77% Nov. 29| 824% Nov. 7) 77% Nov. 29 87% June 2 
Convertible 5s._....--- 1934/3 -D'3 440,000 103% Sale 108 Sale | 991% Sale | 99% Nov. 29/111% Nov. 8) 99% Nov. 29115 June 2 
Cent Pac nt ref gug a.198 Se A 350,000, 824% 83%{| 751% Sale | 74% Sale | 7444 Nov. 28) 75144 Nov. 6, 724 Aug. 22 83 Jan. 7 
| SEER SS 4 mir ome ell own’ Ome ae re Siig ge! MO There ts cise) Te alte aoe ste are ane wont aii in dais aie 
Mt 34s_..Aug 1929|J -D!) 61,000) 85% 8634 824% 82%) 81 82 81 Nov. 13| 82% Nov. 20 81 Nov.13 85% Feb. 1@ 
Te eutest Y iat gug 48. "54 A-O ° 10,000) 79 80%) 70% 72%) 67% 70 | 70% Nov.-24| 7254 Nov. 3 70% Nov.24 80 Mar. 27 
Gal H & San Ant Ist 58_1931|M-N; _____- |} 914 101 || 93 101 RR ie SRP ig aeee See ewaccd sua ncallebahan datinetl oiideak ana 
aie GaN is be 5a Lonel W8 NRE! i 102 “92% 102 “92% eee 
ist gu g aE. hainets re 9 Eh ee TS SE ne RES a 1s Gerais shibioie 
HE & W T Ist g 58_...1933,|M-N| _____- 91%. 99%)| 87144 .___- it Ra eid sunidenibeihimend opine | 92% Mar. 6) 92% Mar. 6 
Ist gu g 58 redeem_..1933/M-N| ___..- a1, 98 | 874 preg heise porate: ani: Neeson ai Patedg cB: Porte pes 
H & Tex © ist g 63 int gu eS eee 0596 O62 meee Weel Wiel =9634)...0-- - 26.2 c)-.---- o-oo 94 Sept. 9 983% Mar. 1 
Gen gold 4s, int guar_1921;A-O 10,000) 93 94 92% 94 91% 93%| 91% Nov. 22) 94 Nov. 12, 91% Nov. 22 945% May 23 
Waco & N W ist g 68_1930|M-N; _____- ES 100 90 91 pas Rp AGRA SR et ee gp 94 Mar. 23) 94 Mar. 28 
A& N W Ist gug 58_.--1941/J - J) ____ ||... -- 98 87% Se eiakaiiias ager peaoayy Reiaesngennt os OV STS 5 Ea 
Louis‘ana West ist 68_.1921\,J - J) _____. OBFG svacd 99% .--.- BS 5. 50 din MA abe Gyabaee one S17) |S A ee 
Morgan's La & T Ist 68.1920\/J - J) _____-||---.. -.--- 90% 100 ££ ae ae ES Se ee | 99% Aug. 21) 99% Aug. 2) 
Nor of Cal gu gold 5s__.1938;A-0O 2,000) 934% ---_- 951% +... 94% 97 95% Nov. 13) 95% Nov. 18 95% Nov. 13 95% Nov. 18 
Ore & Cal ist gu g 58__.1927|\J - J; 28,000|/ 97 98 94% 95 | 92% 9414) 93% Nov. 28] 9444 Nov. 7, 92% Aug. 29) 9944 May 27 
So Pac of Cal Ist cons 58 1937;M-N; ______ RP ee | eee RRR Ppa ™ TE ae Ee | 97% July 11) 97% July 1) 
8 P Coast ist gu g 48__.1937\J - J) ______|| 90% 93 90 92%) 90 9276) | 2 cc peecisledundstsoco st Oe Cee oe oe oe oe 
San Fran Term ist 48___1950|A-O) 9,000| 80 81%) 7534 7614) 71 76 | 72% Nov. 28) 75% Nov. 5| 72 Oct. 4) 80% Feb. 26 
Tex & N Oconsg 58._..1943)/J - J) ___. 80 85 _ eee RE ORD ASI Er BRE Ae ae ae fie ee | 85 July 10; 85 July 10 
So Pac RR Ist ref gu 48_1955|J - J) 228,000) 83 Sale || 78% Sale | 7544 Sale |+74% Nov. 28| 78% Nov. 1 74% Nov. 28 $374 Jan. 14 
Cegeh a cone 5 Se... Se - J} 214,000/ 96 Sale || 87% Sale | 85 Sale | 85 Nov. 29) 88 Nov. 1 85 Nov. 29 96% Jan. 6 
Devel & gen 4s, Ser A_.1956;|A-O 306,000) 6844 Sale 3% 60 Sale | 60 Nov. 29] 63% Nov. 3 60 Nov. 29 69 May 29 
Mob & O coll tr g 43____1938)M- S$, 4,000) 70 e  Beawie 6334). __- 62%| 61 Nov.18] 61 Nov. 20 61 Nov. 18) 68% June 6 
Mem Div ist g 58.____- e065 - 3) __.__- geet eg ay Beetiingsetbeing: Rupee yhtne: | 90% July 21| 91% May 1 
8t L Div ist g 48_______ 1951|\J - J} 19,000) 73% 75%) 71 ea Na 74 70 Nov. 13] 71 Nov. 8) 69 oa- | 74% Jan. 13 
Ala Gt Sou ist cons A 581943)\J -D) ______ ara 86 91 86 RS eT Ria eae | 92%July 1|'93 Jan. 9 
Atl & CharA L ist A 44s '44\J - J -F OS cases 84% 8834)__--- 82 84% Nov. 10) 84% Nov. 10 84% Nov.10 88% June 18 
Ist 30-yr 58 Ser B_.--1944|J - J] 18,000) 9254 9734|| 914 91%| 87 8734] 87 Nov. 24] 9146 Nov. 3| 87 Nov. 24| 97% Jan. 10 
Atl & Danv ist g 48__..1948)J - J) ______ij-.--- ----- ; 66 71%| 66 fk REL RS Ca de ee | 70 Oct. 6) 74 Apr. 23 
Second 4s____._____- ee I ie 80 SRP th ES ag aS a eee Re EF ae Apres hI MERE Oe ae 
Atlan & Yad ist gu BO | RD SS ESTEE Sess | se ae SESS RE RRA MER Ime aS 68 Oct. 3) 68 Oct. 3 
ET Va & Ga div g 58__1930)J - J) ______ 94% 99 Oe Ss BR er Se ae ee ae 95 Sept. 4| 97 Mar. 14 
Cons gold 58____- 1956|M-N! 10,000!) 95 99 91 96 89% 92 91 Nov. 26) 91 Nov. 26) 89% Aug. 27| 97 Mar. 13 
E Ten reorg lien g 58...1938|M- S| ______ 93 94634)-.... ....- ESS SCR Aran Be ES | 92 July 10) 95% Jan. 30 
Midland ist 38_1946;A-O; ______ ) ere 50% 57 re a COE: SELEE BESS. 52 Jan. 20| 52 Jan. 20 
Ga Pac By ists | eee 1922) - Jj _____e 108. wcaiee PRO a FE eer 100% Apr. 14/101 Jan. 
io Ist g 68___1925)J - J) ______ 101% -.---- HE humane ES SRE Ee SER SS Ei Mee Beet A a 
Mob & Birm pr lien g 58_1945|J - J} ______|] 88 95 85 97 0 2 RES BASE SAREE 1. EOS ON, EAE 
0 gold 48.._.1945)J - 3) ______ RA SS OB RS pers NEE 65 Aug. 26, 65 Aug. 26 
R & Danv Deb 5s stpd_1927|A -O 3,000) 92% 102 || 9234 102 |' 925% 102 €| 925% Nov. 24] 925% Nov. 24| 925 Nov. 24 95% July 28 
& Meck ist g 48___1948|M-N) ______ | imunis aaa esa iE dts aiden slain scam d iviouhiadl 69 June 5| 71 Apr. # 
Va Mid—Series D, 4-58_.1921|M- S| ______ N° ty — Pahec ab ca agin I SRR De granegy Vase, can 
A, RRS 26|M- 8 1,000| 934¢ ..--.- 91% 100 | 914% 100 | 91 Nov. 3) 91 Nov. 3) 91 Nov. 3) 96% July 24 
Rl 1931|M- 8) __/___ 915% -___- 9014 ____- AR apap Site Seapets, aerate: Bac Ben 
ee 1936|M-N| ______ 9644 98 9334 96 | 91% 93 |...... -.-...]........--..106 Feb. 15; 96 July 3} 
Va & 8 W Ist gu 58_____ 200218 - Ji _..... RO 82 92 1 SS Rp FANT SERRA ORE IS RSA IE aa es eee 
Test cons 50-year 58_1958|A-O} ______ 71% 80 67 75 A eS See eRe 67% Oct. 23' 71 May 2) 
WO& W Ist cy gu 48__1924)5F -A) ______ 85 92 85 95 ke _ Fe SOAR ee ee Ti gee ROE CREE A eae 
Internat ist g 58_1955|J - J) ______/|.---- 82 70 784) ----- BARE, SS RE: SANGIN. . Bi ee: || 7544 Apr. 29| 75344 Apr. 29 
Te Agen of St L ist g 4 8 1939|/|A-O 13, 87 99%%4)| 85 85% 85 8614; 85 Nov. 3] 87 Nov.18| 85 Apr. 4) 91% Jan. 17 
First cons g 5s S fion-1944 F-A ae os _.---|| 904% 924) 87 Be RAE Oe Am 2 es | 93 June 6) 98% Feb. 
Gos vo fof gold eee 1953\3 - J 11,000) 78% 81%) 72 75 69 Sale | 69 Nov.13] 72 Nov. 21) 69 Aug. 26; 77 Jan. 
St L M Br Ter gug 58__1930|A-O} ______ || 9044 92%) 88 94%4)__--- SN nian over ‘init things i iee: \ancs tik veh Gai | 92 June 18; 92 June 18 
Texas & Pacific ist g 5s___2000|J -D 17,000; 904% 90%)|----- 8 4 87 84 Nov. 28} 8544 Nov. 17) 84 Nov. 28' 93 June & 
Second gold income 5s__2000| Mch| ______ 45 65 Co Dr cdstetliccawla sean aalikicehw thats weed PRES SEE | odnidech saouadill 
La Div B L Ist g 58____1931|J - J) ______||__--- 93 an. Midna EE Whaticenellinig: iia ed! abactnarerd en a 
WMWEN W istgu5s1930)F-A) ______||____. Le Re ee ee, newethunsoce aheae vulhstaioe dudbusibtinine nadbeiiiaiinae/ ies 
Tol & Ohio Cent—Ist g 58_1935|J - J} _____- 92 98 89% 94%) 82 8944)... _.-- wheece conesal Se tit a oe ae 
Western Div ist g 58___1935|A-O 2,000) 87 92 8044 89%] 80% 87 84% Nov. 14] 8434 Nov. 14) 83 Oct. 20 87 Jan. 17 
General gold 5s__._____ 1935|\J -D} —_._... eee. a getadudadl 70 Oct. 17 73 July 21 
Kan & M Ist gug4s____1990/;A-O| ______ 78 7 See 73 Se Oe ee oe a eS _-..-- ------| 704% Aug. 25 7534 May 9 
nd 20-year 5s.._.1927|J - J) -__--- | 90% 95 || 87 9644) 87% 96)4)____-- ----_- seseon earclal ae en aa 
Tol Peor & W ist gold 4s__1917J -J| _____. alain Se, SS a he BBegiape ge PRES me Te cee eee _. 36 Feb. 10 36 Feb. 17 
Tol St L & W—Pr! g 3%s_1925\J - J 6,000)}__..- 83 75% -.--- BOE aich-ond 75% Nov. 12| 76 Nov. 12{ 75% Feb. 7| 76 Nov. 12 
Fifty-year gold 48______ 1950 A-O 1,0 51% 52 46% 52%] 43% 45 | 4714 Nov. 21] 474% Nov. 21| 45 Mar.20 56 June ¢$ 
Coll trust 48g Ser A____1917|F-A}  _____- ee: | ee Ra 4%] ..--- Oe Mceguniss hentdes rehgen aun qibabaoa scipontbgeubistidilbil 
Certificates of deposit._.-|_.--.| ___._-. BR ese 18%/|-.--- 3, Se “TRS ae ee pa ie = as sink Uh aie Sina cok al ain oaks amine ae 
Tor H & B ist g 4s__July 1946|J -D cacncah 70% 87 65 ot Eee; |: = is dial mas'o. mts “Spiarncainsitad ties acsen,) «sie albeia tile taskiean 
U'ter « Del 1st con g 58_1928)J -D 5,000; 89% 98 || 8054 8514] 7714 8534] 8054 Nov. 12/ 80% Nov. 12, 80% Nov. 12 80% Nov. 12 
First refund gold 48__1952;|A-O)} ______ Me. TR . Measeinidd i Som ht ere Sse ee Ne iE PS eee es 
Onion Pac RR & id gr g 48_1947\J - J 272,000) 88 Sale || 8434 Sale | 8314 Sale | 83% Nov. 29| 8514 Nov. 18/| 82% Sept.22, 89% Jan. 9 
Registered ___..._.__ 1947\J - J} -..--- || 84% 86%/|-_._- I i a ee Po PAIR « Seta ae 
20-year conv 4s__._____ 1927\J - J| 133,000| 89 Sale || 84% 84%] 84% 8514] 83144 Nov. 15] 86 Nov. 25) 82 Aug. 18) 89% Jan. 10 
First & refund 4s__June 2008|M- 8} 162,000| 83% Sale || 77% Sale | 75% Sale | 75 Nov. 28} 78 Nov. 7) 75 Nov. 28 835gJan. 2 
10-year secured 63_____ 1928\J - J} 153,000/104% Sale ||102% 103 |102 102%4|102 Nov. 26/103 Nov. 5,102 July 23106 Jan. 20 
Ore RR & Nav con g 4s_19463-D| 22,000! 85 87%|| 7934 81 76% 77%!| 77% Nov. 24] 79% Nov. 3) 76% Sept.22; 86 Jan. 3 
Ore Short Line Ist g 6s__1922;F - A 27,000/101 103 ||100% Sale | 9914 9934|100 Nov. 24/100% Nov. 1 | 99% Aug. 22/1014 Feb. 11 
First consol gold 5s__1946\J - J eae 93% 95 93 Sale 93 Nov. 25) 9444 Nov. 10)| 93: Sept. 3 98% Jan. 2) 
Guar refund gold 4s__1929\J -D| 110,000) 865% 88%/| 83 Sale | 784% Sale | 78 Nov. 29} 834% Nov. 5| 78 Nov.29 88 Jan. ® 
Utah & Nor gold 5s__..1926,J - J)  _ ___- | 9136 ---..]| 9344 9714] 92% 95%)__-.-. ------ .---- ------|| 93 Sept.29| 98 June 3 
lst extended 4s______ 1983|3 - 3) 2-2-2 e Re GF eS ees ” Be ere erenembe mG te chovaltesens mae 
andalia consol g 4s____1955\,F -A| ______ Re a eee cai Cee eee pnw awa Gis Bel Bese aes 
Consol 4s, Series B__1957/M-N, _____- | 7036 -..-- Rcetie cembubodnea aa nt etedse amodudlitinwsn mnvitedbhektth, abies 
Vera Cruz & P ist gug 43481934) - J) __-__- | aks Beanies codin PUA Bs nik, FOREARMS Ke si: retires | 35 May 22| 35 May 22 
Virginian 1st 5s Series A___ 1962} M-N iat 93 9434) 85 85%%| 83% Sale | 8314 Nov. 29] 8644 Nov. 6| 83% Nov. 29 9444 Jan. 3 
Wash Ist gold 5s____- 1939'M-N| 68,000! 96% 99 || 9114 Sale | 89% 90 | 89% Nov. 26] 9114 Nov. 1) 87% Aug. 26) 98% Jan. 30 
Second gold 5s_____ 1939 F-A| 63,000) 8834 92 81 81%| 79% 80%) 79° Nov. 18] 81% Nov. 7| 79 Nov.18 89 Jan. ? 
ee oe ene ee eee ce obdenerd\enies ws Lik sc Meck ies ga minveTingada.inalen 
Ist lien equip sf g 5s...1921M-8| _..... 67% _-.-- 97% -___- UE cetndiGedaan ste scien oneal | 9744 July 15%; 97%6 July 18 
Ist lien 5 hi g term 48_1954)J - J 4,000; 96 _.... 7 70%) 65% 70%) 70% Nov. 25| 70% Nov. 25, 70% Nov. 25 70% Nov. 25 
ood Be x ist g Se_..19413 - | -..... || 875 102 || 8834 “5532 90 a Pt inontaebeneaes iereqamieoatae | 8844 Feb. 17) 8844 Feb. 10 
oines Div ist g 4s_1939 J - J) _._-_-||_--L- ey Beorte | * ae FTE dtde dirt tttin.meidhndimna Hiaodial see ~ =| nn enn mew ens 
Omaha Div ist g 3144s__1941A-O| _____- a. Wee aoe 66 4) -_-_- Oe Ribick oe ancrdadiamdedcied ----| 67 Feb. 25) 67 Feb. 28 
Tol & Chic Div ist g 48_1941.M- 8 _.._..\|__.-. -_--- See Se. pe aenlehe Ge ate sa cert see: | 72 Oct. 10) 7434 Oct. 28 
ash Term Ist gu 34s___1945F-A| _____- 77% -- HE OR. 2 eraegem eyes cae | 72% July 22) 7534 Mar. 12 
1st Frat {0-year 4s. -- 1045:F-Aj _..... pS gesanea | BRAS Belson a re A eS eee eee oe oe 
West Maryland Ist g 48___1952 A-O! 131,000! 56 59%|| 55 55%| 52 Sale | 52 Nov. 29] 56 Nov. 14, 52 Nov.29 63 May 23 
West N Y & Pa Ist g 5s___1937)5 - J| 8,000! 97% 99%) 9344 94 |----- 93%| 93 Nov. 20) 94 Nov. 7), 92 Oct. 1100 Mar. 4 
yeneral gold @........ 1088 A . ‘aiatede | aan HS: dew 6544) 62 965 a) soveye os eane]--e--2 ------ | eerenn -2-2-- |---2-2 ---e00 
ee seasenece 43| Nov PE i Se ap. Re Pe pee: er a ee 
Western Pacific ist 5s A__1946|____.| 30,000|86 Sale || 8134 82 | 80% 8014) 81% Nov. 28] 82 Nov. 5| 81% Mar. 29 8644 Jan. 7 
Wheel & L Erie—istg5s_.1926A-0) _____ 90 «40s«986 HES 95 ores Oe CR dbdiwe swe YA.» Su ARE et lel a 96 July 8 96 July 8 
Wheeling Div ist g 58..1928J - J; ______||____ BN Meds DS ete: US Monten aiioge yu. saederndpmengente Co. aelbity's GRO Net apipees sath ate 
ER M66 Be 1068 Ma $| 27777" -aiz 9b 52 Bo | BOIe Ba nepresere sanor8 wesese 2222-5] 56% Au MT ae an 
n 8 Ser A___ OE "> < abla 50 60 | 50 OO ie ee ane dee ele ug 
Wh & LE RR Ist con g 48_ 1949 M- S$ 5,000 7088 _ B sisia 65% 50 55 | 59 Nov. 26] 59 Nov. 26| 59 Oat. 654% May 7 
Winston-Salem 8 B Ist 48.1960J - J) 0,000: 731% 82 675% 73 | 67% 69 | 67% Nov. 19] 67% Nov. 19; 67% Nov.19 76 June 6 
Wiseur Cent [oe § 3. 1988 2 - J 59,000| 80° Sale || 69% 70 /|-_---- 67%! 67% Nov. 26) 7044 Nov. 8 64 Ang. 25 80 Jan. 2 
Sup& Du! Divé Ter ist 4s 1936 M—-N 3,000. 7814 84 7214 SRA BOI GRO cans os van Bedeoss bexe __| 72% Jan. 17 77 * June 4. 
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| Int. 


BONDS | Per- 


™ Y STOCK EXCHANGE iod. 


Sales%n| 


November 
Par value. 


Price about 


PRICES IN NOVEMBER. 





Jan. 2 


RANGE SINCE JAN. 1 





Norv. 1. | 


Nor. 29. | Lowest. 





vokiyn Re Rallway Bonds 


3-yr secured notes 78_..1921, JI-d 
Trust Co ctfs deposit 
Do stam 
erie City ist con 5s’ 167415 -J 
klyn o & 8 gu g 5s8'16-"41 M-N 
Bklyn Q Co & S Ist 53_.1941 J - J 
“ae 


n El istg 4-58_. 1950 F-A 
camped guaranteed_1950 F-A 
Kings es 
Stam gu 
Nassau Elec guar gold 48 1951 J - J 
Gintcago Rys—list 5s 1927 F-A 
Co ya Lt—Ist g 44s_ eet Jj-J 
Stam gua iJj-J 
Det United ist cons g 44s_ 1932 3 -J 
Ft Smith Lt & Tr ist g 5s_1936 M- S 
ee & Manhat ser A 5s od F-A 
N Y & Jersey ist 5s__..1932 F-A 
{nter-Metrop coll 444s____1956,A—- O} 
Trust Co certfs of deposit 
Stemers Bt Ist & ref 58.1966, 3 - J 
=e S (NY) con g 48.1990, A- O 
tamped tax exempt pe 
Mant Elec ist & coll 53_.1953,M- 8 
Met St—B’y & 7th Av 5s__ 1943) 
Col & 9th Av Ist gu g 5s_ 1993 
Lex Av & P F Ist gu g 5s 1993 
Met W 5S Elev Chic ist’ 48.1938 
Milw El Ry & Lt cons 5s__1926 
Refunding & ext 4%s___1931 
General & refund 5s___.1951 
Mont Tram Ist & ref A 5s_1941 





N Y State Rys Ist cons 444s 62) M-N 
Portland Ry ist & ref 5s_.1930|M-N 
Port Ry L & P conv 58_..1942/)F -A 
8t Jos a FD 1937|M-N 
St Paul C Cable ese Os. .1887 Jj-J 
Thin Ave lst ref 4s 1960\5 - J 


Rap Trans g 58_.1945 A-O 
ist refund conv g 4s___.2002J —- J 





A -1 A-O 

Ave RR Ist molds 58_1937\J - J 

Tri-City Ry & Lt Ist sf 5s.1923;|;A-O 
ay by of London 44s-_ eae: 


J-J 
me 68 
on Rye Ti Inv—5s Pitts iss__1926 
Onion eo eve | St L ist g 48__1934 


Oalted § RRs Rs San Fret aa- 1927 


ctf a eg 
nee eT, Tr ON NY fete 
Ry & Pow Shy a 1084 


Gas & Electric Light Cos 
Buta Un Gas Co Ist cg 58 1945 
‘alo City Gas ist 5s__._1947 
Cinc Gas & El ist & ref 58s_ 1956 
a ae & El ist 58.1927 





roit 
Eq Gas L CoN Y cong 5s. 1932/M- 8 
Gas & El Co of Bergen Co 5s ’49/J -D 
Havana Elec Ry cons g 58.1952|/F -A 





Hudson ue Gas Ist g 58s__.1949|M-N 
as 5s_.1922;A-O 


Pure 

Convertible de 

Ed El Ill Bkn Ist con g 481939| 5 - J; 
Lac Gas L Ref & ext Ist 581934) A - Oo 
Milwaukee Gas Lt Ist 4s__1927;|M-N) 
Newark Cons Gas cons 5s g1948\J - 4 
N Y Gas El Lt H & P 58_.1948|J -D 

Purch money coll tr g 4s_ 1949) F-A 

Ed El Ill ist cons g 58_..1995|J - J) 
NY&QEIL&P Istcg 581930 F - Al 
Pacific Gas & Elec—Ca! G & E ne 

Corp patyins & ref 5s__1937|/M- 
Pacific G & en & ref 58.1942,5 - J 
Pacific Pow & Lt Ist & ref 53°30 F - Al 
Paterson & Passaic Genes. 1940 M- 8) 
People’s Gas & C—Ist 6s- 

Refunding fold 5s 


Consum 

Ind Nat Gas & Oil ref 5s_ 1936 M- 

Mut Fuel Gas Ist gu g 5s 1947, M- 

Phila Co Conv deb 5s g -1922 M- 
Stand Gas & E) pl) Hy 1926,J -D 
Ltg Co Ist g 58_.1951, J -D 
pranause 14 & Tow 0 Ps - .1954 J - J 
ton Gas & Elec ist 58.1949 M- 8 
Union at & © ist g 60. .- 2888 M- S$ 
nding 58 1933 M-N 
ist sf 68.1936 J - J 
Utah Power & Lt ist 5s._.1944, F-A 
Utica Elec L & P ist sf 58 g1950 J -J 
Utica G & El ref & ext 58_.1957, J - J 
Westchester Light gold 58_1950,J -D 


Miscellaneous Bonds 
Adams Ex pene one trg 4s_1948 M- 
Sleme Cos deb 68 A_.1925 M- 
A awd 6s Ser B__. 1926 M- 
extend iy W Va Ist 58°20 M- 
yoke em 


8 
8 
8 
N 
st real est 4448 39 J -D 
Booth Fisheries deb s f 68.1926 A-O 





Buildings tax 
Chc & Cann itys coll 5s Jani927 A-O 


Chic Un Stat ist gu A 4448.1963 J — J 


% 
60,000 
1,000 
636,000 


486,000 
44,000 


2 754,000 


'1,377,000 
000 


4, 000} 


5,000) 
8,000) 


| 
65,000 


25,000, 


1919. 
| Bid. 
if 

Sale 

















101 
76 


56% 
19 











27% 32 


24% 27% 145% Sale 


sig se 55% ic 


Highest. 


Lowest. 


Highest. 





Ask. Bia. Ask. 


35 


Sale Prices. 


Sale 31% 31 


Noy. 
| 261% 28 30 Nov. 
; 39 Sale 39 Nov. 
3914| 3914 Nov. 
3734| 34 

re ee 


= 


Sale | 6414 Sale 


641% Nov. 
1246) 64 


70% Nov. 





| 5334 Sale ’ 
Sale | 12% Sale 
90 | 70 80 


| 14% Sale 


4434 Sale 
54 55% 


go" Nov. 


Ef: Nov. 


Nov. 





75\% Nov. 
514% Nov. 


96% Nov. = 
95 Nov. 2 





88% Nov. 





75% Nov. 

| 83 Nov. 
37 14| 87% Nov. 
87 


841%| 83% Nov. 
6474 . Nov. 
| 924% Nov. 


90 Sale | 89 


esi 83 


Nov. 
Nov. 2: 


89%, 89 
92 


96— 
82% 


97% Nov. 
84 Nov. 2 


_ Nov. 22 


56% 
20 


{( Sale | 55% Nov. 
; 19% 20 Nov. 
17% 19% 17% Nov. 


| 93% Nov. 
Nov. 
Nov. 





Sale 81%' 80 Nov. 28 


| 90} 


Sale Prices. 


32% Nov. 18 
30 Nov. 7 
55% Nov. 





56% Nov. 
14% Nov. 


26 
26 
56 


Nov. 
Nov. 
Nov. 


3)| 39 
| 34 


| 68 
3) 52 


5| 43% Nov. 29 
| 55 
|| 60 
1.49 
|| 57% Sept. 30 
| 96 Sept. 29)" 


| 55 


Sale Prices. 


31 
28 


Nov. 
Oct. 6 
Nov. 29 
394 Nov. 28 
Nov. 28 
Oct. 10 


7 


u% Nov. 29 
4 Nov. 21 
* Jan. 15 
Jan. 18 
Apr. 25 
Nov. 26 
On | os Ae 11 
Oct. 30 
Nov. 14 
113% Nov. 28 
90 Apr. 28 


23 Mov. 25 
13. Nov. 25 


77 


Nov. 28 
55% Oct. 28 
75 Oct. 24 
Oct. 31 


"58 Aug. 11 


“78 ~Nov. 26 
61 Apr. 16; 
Jan. 2m 





2 % Nov. as 
May 7; 


754% July 23 
61 Nov. 3 








Nov. 3 


0, 99% Nov. 12) 


84 





65 


May 3| 6 





“Nov. , 20, 
I oou May 2 3 
ay 
85 Aug. 23 
95 
| 90 





Jan. 2) 


Sale Prices. 


Mar. 20 
Mar. 21 
68 Apr. 8 

Jan. 12 

June 16 

Jan. 13 

Feb. 14 
7 ' day... 7 
814% Mar. 27 
“May “5 
194% June 25 
90% Mar. 28 


43% Jan. 8 
June 


23 
M 
M 


74 


“"6**'Ce 


61 
63 


62 Jan. 


Hs Oct. 2 
Aug. a 


93 6 10 
Oct. | 


J 30 
ey 


87 

02% M 
ay 

94 Feb 


Oct. 20105 


98 


75% Nov. 10 75% Nov.10 84 


84 Nov. 24) 


5| 875% Nov. 20 


86% Nov. 
67 Nov. 
92% Nov. 12, 


Nov. 


84% Nov. 3 


esitaiess moaned | 82 


“Nov. 7 
Nov. 19 


90% Nov. 17 


97% Nov. 
85 


Nov. 22 


Nov. 
Nov. 
Nov. 12) 


Nov. 28) 

Nov. = 
7314 Nov. 

Nov. 


cali has Ble aed pcriglie. ies: TT a a SRA paso ct pee 


8314 Nov. 7 


‘ ; 


3 | 


7 


Nov. 13) 


3) 
7 


83 Nov. aa) 
87 Oct. 


7' 83% Nov. 24 
66 Nov.10 


97 
89 


74% Jan 
an. 
J 


92% Nov. 12,100 


Nov. 21 
Sept. 29 


89 
83 


\-$9°~ "Aug. 35 
64% Nov. 28 
79% Sept. 26 


75 
ae 
§ Bebe: 25 


“74% ‘Sept. 13 


| 8834 ‘Oct. 21 
July 23 
Apr. 22 

84 ov 20 

87 
Oct. 10 


55 Sept. 22 
20 Oct. 25 
17% Nov. 24 


924 Mar. 26 
Oct. 15 
Nov. 11 

7% Apr. 


Apr. 12) 





80 Nov. 28 


rbot 
aeor! Bee 


“Nov. 22] 90 








































































































28 BONDS—STOCK EXCHANGE RECORD [Vox. 109. 
Int. | Sales in || Price about PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
-BONDS Per- | November), Jan. 2 . 
N Y¥ STOCK EXCHANGE) iod. |Parealue|| 1919. Nov. 1 Nov. 29. Lowest. Highest. || Lowest. 1 Highest. 
Bid. Ask.| Bid. Ask.| Sale P-ices. Sale Prices. ; 
Chile Copper conv 7s._-_-- 1923|M-N;| 193,000)108 112 11341104 Sale |102 Nov. 29/1124 Nov. 7/102 Nov. 291128 June 10 
Coll trust 6s serAsub rects_.|.M-N; --_---- 82 BOE Se Se SEER (SER a 82% Jan. 95 July i1 
Coll trust 6s conv ser A_1932;|A-O| 833,000)| 84% Sale || 86 Sale | 76 Sale | 76 Nov. 28) 87 Nov. 3] 76 Nov. 94% July 14 
ng-Tab-Recsf 6s_1941|\J - J| 20,000] 838 85 || 88 88%) 86 88 | 86 Nov. 19) 88 Nov. 22) 8234 Apr. 17 July 25 
Con M 8 & P Ist 681928|M-N 5, 97 98 96 102 96% 102 96 Nov.12| 96 Nov.1 . 98% Feb. 6 
Sasaped 6 1 A MT 1928|M-N 1,000)| 99% 101 96 97 | 96 97 96 Nov. 28) 96 Nov. 28] 95 Apr. Jan. 20 
Great Falls Pow ist sf 58__1940|M-N 43,000) 92% 94 94 96%| 94 94%| 94 Nov. 12) 941% Nov. 22) 934 Feb. 3| 96 July 9 
Int Mere Marine ist sf 68_1941|A-O} 473,000/)1014%4 103 961% Sale | 93% Sale | 9334 Nov. 29] 97. Nov. 5j| 9334 Nov. 29/105% May 21 
Montana Pow ist & ref sf 58 AjJ - 3] 84,000 9344 95%|| 885 s9 | 87 Sale | 87 Nov. 28| 89% Nov. 10|| 87. Nov. 28| 95% Jan. 4 
(RE Tay RRR Rete S| SR eames: memes mene = 
ear 58 es 3__- aS ee SSE SARE EO RR ee Sr Fe Se a 
&Co Ist sf 44%4s___1939|J - J 1,000)) 81 87 %)|----- «3S ee 80 83 Nov. 7| 83% Nov. 6|| 83_ Feb. 88% June 4 
Y Dock 50-year gold 48s_1951/F - Aj} ------ 68 i ae 67%|_____ OBE Maes OE AR ee 6734 Oct. 72 June 16 
Falls Power ist 58__.1932|J - J 1,000 a3 ooece 2 96 934% 96%) 9314 Nov. 22) 9344 Nov. 22)| 934% Nov. 22] 97 Jan. 25 
& gen 6s_Jan 1932;|A-O} ------ 10144 10244/|100% 1017%4|10044 10144|------ ------|-.---- ------ 100% Sept. 4/101% Oct. 21 
Niag Lock & Ont Pow ist5s81954|M- N 2,000}}..... 93 | Re ee Re Q 93% Nov. 6| 934% Nov. 6) 9134 Sept. 15) 94 Oct. 16 
N States Power 58 A_.1941/A-O| 25,000) 9034 Sale || 84 86 | 84% 85 84 Nov. 25| 86 Nov. 5j| 84 Nov.25} 91 Jan. 3 
Pow N F Ist 58___1943/F -A 10,0005 cuentas RS De eS 8414 Nov. 25| 88 Nov. 13)| 8444 Nov. 25 HF. July 23 
Transmission 58__1945|M-N 13,000}/_...- 80% Sale |_____ 78 79 Nov. 20) 80% Nov. 1] 79 Nov 82 a | 
Pen-Am P&T ist conv 68°19-27|J - Jj) ------ 115% Sale 175 ____- Fee Se rE Dee eK 112% Jan 155% May 23 
Loan of N Y g 4448.1921|M-S| ------||----- ~----j]----- _-2 DE: wu dcheide es, ited ie aaow ol 92 . 22) 94% July 25 
Pub Ser Cor NJ gen 50-yr 58 59/A-O} 216,000) 80 Sale || 64 Sale | 57 Sale | 57 Nov. 29) 64% Nov. 3) 57 Nov 80 Jan. 2 
Sierra & S F Power ist 5s_1949|)F -A ~ascleowes naneslocuse 7934)___-- Mp PRESS EE SY 79 May 12/79 May 12 
Tennessee Cop ist conv 68_ 1925|M-N 10,000). .... Rae 93% 94%) 94 Nov. 26) 95% Nov. 15) 91 Jan. 15) 96 June 4 
Wash Wat Pow Ist 30-yr 581939\J - J) ------ 92% 95 || 90% -----|__-__ i BERRI S . Ki Ra Rae RR 90 Apr. 12| 95 June 26 
W Penn Pow ist 6s SerC_1958/____- ES Meee se oS A a areas eer reee 99% J 99% Aug. 1 
Wilson & Co Ist sf 6s____- 1941;|:A-O} 136,000) 98% Saie 99 Sale | 9744 98%4| 94% Nov. 29] 99% Nov. 10)| 94% Nov. 29/101 June 6 
10-year conv sf 6s_..--- 1928|J -D} 368,000)_.... -.... 97% Sale | 94% Sale | 95 Nov. 28] 9714 Nov. 1] 95 Nov 104% June 5 
Manufacturing & Industria! 
Chem istconv 53s_1928)A-O| 36,000 orig 98%4|| 97% 99 98 98%] 9634 Nov. 24| 99 Nov. 11|| 9634 Nov. 241101 Feb. 19 
Convertible deb 5s.___- 1924|F -A §2,000/10144 102 101 101%} 98 100 98 Nov. 18|101% Nov. 3)| 98 Nov. 18112% May 9 
Am Cotton Oil deb 5s_-- _- 1931|M-N| 12,000) 83 87%) 83 89 | 82 89 | 87% Nov. 26 8854 Nov. 7|| 87. May 13| 8914 May 22 
Am Smeltg & Ref ser A 58_1947/|A-O} 341,000) 92 Sale | 87 Sale | 8534 Sale | 8544 Nov. 29) 87. Nov. 1] 844% Aug. 93 Jan. 3 
Am Tobacco 40-year g 668__1944;A-O} ------ yee: A SRA RRO eR TR: Se a 119 Jan. 17|119% Mar. 12 
a i ee 1951|\F -A esoncek @aen oe ek TB 8 wend nous wocnedlsncend <<a tae 2 eee 
Am Writing Paper sf 7-6s 1939|J - J 30 ,COGh nnn csene 85 87 85 8514] 8414 Nov. 19| 8614 Nov. 6)| 8444 Nov. 19 $074 Aug. 1 
Istsf58.1940|M-N| ----.-- | pees Terese 99%) -__--- Te, RRS RE OE. AE Ae 100 ak 26}101% Mar. 21 
Central Leather 20-yr g 58_1925|A-O} 48,000] 96% Sale || 97% Sale | 97% 98 | 97 Nov. 25) 98% Nov. 6|| 9534 Mar. 31 98% Aug. 12 
Central Foundry ist sf 68_1931;|F -A 1,000 82 85% 86%) 84% 86 85 Nov. 5] 85 Nov. 5) 78 Apr. 4] 87% July 25 
ITobacco 50-yr g 48.1951|F - Al ------||----- 80%)| 75 80 75 te | ee PRS yee eS are RT er eae 
Prod Ref gold sf 58__1931|M- N 12,000/100 ~~ 100% 101 |1001% 10114|100% Nov. 26/100% Nov. 26)' 9944 Feb. 211102 Sept. 26 
lst 25-year sf 5s8_._.__._1934|M-N 2,000;| 9944 192 100% .---- 100% 1024%4|100% Nov. 28}100% Nov. 28]| 99% Jan. 3/100% Mar. 31 
Distillers’ 8 C conv Ist g 5s 1927|A -O 10,000)| 8944 _.--- 89 90 854% 89 89 Nov. 24! 8914 Nov. 7|| 8544 Oct. 4) 923% June 6 
E I du Pont Powder 4%s__1936\/J -D} ------||----- 100 944% 100 94 De. eo Sea caries omens a 924% Mar. 5: 94 June 7 
Baking 1st 25-yr 681936\J -D| ------ |, ee ee clio oS EPR per Aye ee Re Sa SE 88 Feb. 25) 88% July 7 
Elec eb g 3346. 1942 F-A 7,000) 70% 74 ee ae 70% 71%) 70% Nov. 1| 71 Nov.13}| 70. Oct. 22; 77° June 24 
PERE e 1952|M- & 67 ,000||100%% Sale 95% 97 93% Sale 93% Nov. 28) 9534 Nov. 3||) 93% Oct. 101101 Apr. 2 
sngrecd-Rand Ist 58.Dec 1935|J - J) ------ eee RN ee ie oh et ee a as Sell oon ol ok a6 bie wane a Dak te 
Int Agric Corp Ist & coll tr 58’°32;|M-N 47 ,000/| 76% Sale 83% 84 82% 83 82% Nov. 26) 84% Nov. 12|| 76% Jan. Z| 854 July 16 
Internat Paper conv sf g 5s1935|J - J| ------ 95 99 MEE iteaie |G RE RRC TES Sbaaiieet ame Es 8 Apr. 1) 98 Apr. 1 
ist & ref sf conv 5s serA1947|_....| ------/|----- ~----||_---- 89%} ----- , BE PF RET Sea SS 85% July 11; 90 June 19 
t & Myers Tob 7s___1944/A-O 41,000/113 Sale 110% Sale {110144 Sale [110 Nov. 28}/110% Nov. 18//1 . 114% June 6 
ESI SE 951\1F-A 37,000)) 93% _----|| 90 91%] 88% Sale | 87 Nov. 28] 90% Nov. 10/| 87 Nov. 28) 95 May 27 
(@) Lorillard Co 7s_______ 1944,A-O} 26,000)113 Sale 109%, 111 |109 Sale |109 Nov. 18}110% Nov. 6/)109 Nov 181134 May 19 
_ 2 ae 1941/F -A 33,000)| 94 Sale || 90 90 %4|----- 87 Nov. 28) 90% Nov. 3]; 87 Nov. 28) 94 Ja 2 
Nat Enam&S8tpg ist 20-yr 58'29|J -D 15,000})..... 96 96 971%4| 9634 97%) 96 Nov.11| 97 Nov. 24|/| 95 Apr. 191 98 June 6 
Nat Starch 20-year deb 58_1930|\J - J) ------ 93% --.--- EE cscihcinl | Rae TREES: Fp ay RS: RRA ee PE ae 
National Tube ist 5s_____ 1952|M-N 21,000)| 95 98%)\| 94 96 93 95 4 ov. 3| 95 Nov. 12)| 933 Oct. 31) 9914 Feb. 4 
N Y Air Brake 1st conv 68_1928|M-N 3,000 ook 1 99 101 98 99 98% Nov. 12} 99% Nov. 20!) 98% Nov. 12/103 June 19 
Pierce Oil 5-year conv 6s__1920|J -D 21,000)| 99 100 1102 105 |100 100%/100 Nov. 12)/100% Nov. 28/100 Nov.12)145 May 21 
10-year conv deben 6s__1924/J - J| 167,000)) 8834 Sale ||10414 Sale [10434 10454/10354 Nov. 14/1044 Nov. 1)| 883% Jan. 2)1124% May 9 
Standard Milling ist 58___1930|M-N 13,000)| 95 98 92 93%| 92 924%! 92 Nov. 24| 92 Nov. 25)| 91 July 31] 95 Feb. 26 
The Texas Co conv deb 68_1931|J - J| 113,000/103 Sale 104 105 |10314 Sale {103 Nov. 29|104144 Nov. 11/|100% Jan. 6/104%4 Oct. 27 
Cain Ses & Paper Ist sf madlogs | - ; 1,000)| 87 89 86% 88 |----- 87 86% Nov. 25) 86% Nov. 25)| 814 Aug. 20) 8934 Apr. 29 
Union Oil of Calif ist 58___1931|\J - J} ------ 93 O3%4)| 94% 9514] 9444 95%4)__.._. _.--_-]______ ------ 93% Jan. 27) 951% Oct. 27 
U 8 Realty & Impt deb g 5s 1924|J - J| 110,000] 51 64 | 78% Sale | 7634 Sale | 76% Nov. 29] 78% Nov. 1] 60 Jan. 14) 78% July 22 
U S Rubber 5-yr sec 78____1923|] -D| 55,000/|10234 102%{/|104.  104%4|103 104 [103 Nov. 28)104% Nov. 3)1023% Jan. 21/104% July 26 
ist & ref 5s series A____1947|J - J| 619,000) 86 le || 87% Sale | 83 Sale | 83 Nov. 28) 87% Nov. 7|| 83. Nov. 28) 8944 May 2¢ 
U 8Smelt Ref & Mg conv 6s 1926/F - A| 265,000/| 99 W107. 107%|105 108 |105 Nov. 19|107% Nov. 25|| 97% Feb. 11)/107% Nov 25 
Va-Car Chem ist 5-yr 58_1923)J -D 78,000)' 95 96 95% 95 9434 Sale | 9434 Nov. 28] 95% Nov. 6!| 94% Sept.13, 9844 June 24 
Conv deb sf 6s_.._May 1924,A -O 64,000), 1005 101 {103% 10344) ----- 101 Nov. 17|/103% Nov. 3|100% Mar. 7/105% Oct. 6 
Western Elec ist 5s Dec 31 1922\J - J} 32,000) 98 Sale | 95% 97%) 96% 97 | 97 Nov. 28) 9734 Nov. 3] 9644 Aug. 27) 9934 Feb. 27 
Coal, Iron and Stee! Bonds 
Beth Steel ist extsf5s __1926)) - J 39 ,000)| 95 96 97 98 965 Sale | 965% Nov. 29] 98 Nov. 25]| 9544 Jan. 22) 98 Oct. 17 
ist & refund 5s gu ser A_1942)|M-N 68 ,000]| 88 89 89 Sale | 87 875%| 87% Nov. 28] 89% Nov. 5]| 87 Jan. 18} 92 June 27 
20- pas & mimpsf 58_1936|J - J 93,000|| 79 83 88% Sale | 85 854] 8614 Nov. 22) 88144 Nov. 3/]| 80 Jan. 20) 8944 June 12 
Buff & Susq I sf 56_...._.1932|) -D} ------ 90° —s«€O86 De ee i RRs Reariiea teri Cay 58 PR 93% July 3| 93% July ? 
Ou Gs in wee zJen 1926 r-é 1h SEE sects. totais DAE shone 9256 ccaad 91% Nov. 17| 91% Nov.17|| 90 fFept.12| 91% Nov 17 
Cah tee See Oe. on. actin Seti eke (hibedibcane oanaclessgee, pen boedblandanseeome ie hehe indokns serene 
Col Fuel & I Cogen stg 58 1943|F - A 2,000 86%¢)|___ __ 87%\____- 87%| 8734 Nov. 15| 8734 Nov. 15|| 8734 Nov. 15} 92. July 18 
Col Indus 1st coil tr 5sgu__1934|F - A| 16,000) 7534 Sale || 74% 74%) 7514 77 | 74 Nov.12| 75 Nov. 20) 73% Feb. 27) 81 July 14 
Se coal Ma 40-yr a... as “= 5,000 pe 2 SES: 4 he Se aee 83%| 835% Nov. 12) 84 Nov. 3 82 aus- 20 $0 ~. * 
dation -wenduil in) ciiadibbdene edeitibnbaws «nhenl?eeegn Sheocnl cannes se cene an. 98 an. 
Illinois Steel deben 44s8___1940)/A-O 10,000|| 8334 Sale 83 84 83 83%| 82% Nov. 12) 84 Nov. 22)| 82% Nov. 12] 86% Oct. 11 
Indiana Steel Ist 5s... _—_ 1952;|M-N 27,000)| 95 97 95 97 93% 94 93% Nov. 25) 9534 Nov. 11]| 9344 Nov. 25] 98% Mar. 4 
Jefferson & Clearf 2d 53... 1926/8 -D| ------ Bee tenes 2 arash Meri Ayana: Up eRR el S ERE Py. conte BN 
w Steel Ist conv 58__1923;A-0O 53,000} 9644 Sale ||_____ 95%] 944% 94%) 95 Nov.13| 96 Nov. 5] 95 Nov. 13] 98% July 17 
lst cons 5s Series A_____1950|M- 8| 787,000) 84 88%1|1104 Sale | 94144 9434) 94% Nov. 28/107. Nov. 3] 86 Jan. 291107 Nov 3 
Midvale St & Ord conv s f 58 '36|M- S| 243,000) 87 Sale || 87 Sale | 8414 Sale | 844% Nov. 28] 87% Nov. 7|| 84% Nov. 28] 91 June 23 
Pocahon Con Coll ist sf 58 1957|\J - J 5,000) 90 92 835% 84% 8314 84%| 84% Nov. 17] 844% Nov. 17|| 83% Oct. 28] gg% June 4 
Repub I & S sink fund 58_1940/A-O 20,000)| 923¢ 904 94% Sale | 923% 941%4| 9344 Nov. 28] 944% Nov. 1) 92% Apr. 17] 96% May §& 
St LR Mt & Pac 5sstmp’d 1955|J - Jj 10,000 8034)| 72 77 : 7 |73 Nov. 15) 75 Nov. 12 . 80% Mar. 20 
Tenn CI & RR gen 5s ___1951|J - J 5,000 96%4|| 89% 94 | 9014 941%] 89% Nov. 13] 90 Nov. 26] 87 Sept.20) 93 June 2% 
U 8 Steel Corp sf g 5s_Apr 1963|M-N| 835,000)| 9954 Sale || 99% Sale | 98 Sale | 9744 Nov. 29/100 Nov. 3)| 9744 Nov. 2%/101% Feb. 7 
aap ...-Apr 1963|M-N 4,000) 98 -.... _ © | “2 Ree 98 Nov. 21) 99% Nov. 1j 98 Nov 21/101 Feb. 7 
Victor Fuel ist sf 5s... ___ | gh” East i ee 2 Oe Beier: Cope Reser oe 70 Mar. 4| 70 Mar. 4 
Va Ir Coal & Coke lst g 58_1949|M- S 15,000)| 8644 87}4|| 83 85 81 85%] 83 Nov. 6) 83 Nov. 6 83 Nov 6 875 Jan 4 
Telegraph and Telephone 
am Ta & Tel coll trust 48_1929|/J - J| 151,000) 84% Sale || 7944 Sale | 81 Sale | 79% Nov. 3) 8144 Nov. 17|| 79 Oct. 31} 86. June 11 
Convertible 4s_.....___ 1936;M- S| —----- ---- 77%) 73% 74%|----- ee Again: Behe 77 Jan. 4| 80 May 14 
20-year convert 444s____1933|M- 8 33,000 84 85 83 Sale | 83. Nov. 28| 85 Nov. 7j| 83. Nov 28} 91 May 27 
80-year coll trust 5s____1946/J -D| 259,000]| 9234 Sale || 854% Sale | 80% Sale | 80% Nov. 29] 85% Nov. 1|| 80% Nov 29] 94 Jan. 1€ 
ur gd convertible 6s___1925|F - A} 591,000 100% Sale | 98% Sale | 9844 Nov. 29]10044 Nov. 1]| 9834 Nov 29)104%% May 2¢ 
phy! Tel ist 30-yr 58.1943/) -D| ------|| ---- ----- 3 ee RagiagerT: poate 96 Apr 98% Feb. 1 
C pia hone ist 5819233 -D) ------ Te Wanknd. cians ONE Ue 16 cab ie Sindee ced macded 954 Apr. 5] 9644 Feb. §& 
Bree COR OS BETO wm FL incccncl come wececchdcees Sodeclon nce ducal aesscen pocccsleccece ote ccenneeew cocescloascbe care 
Cumb T & T lt & gontbe -teev? 2 J 14,000)| 93 94 86% 87 87 90 86% Nov. 3] 86% Nov. 6]| 8634 Oct. 30) 94 Mar. 14 
Keystone Telephone ist 58 1935/J - J| —..--- a i ao * Gh Ps tnt a Mea: Rojmninpgeenmt a: Sosa ee 
Mich State Telep ist 20-yr 58'24/F - Al _.-__- es eee: GO. 2 Oe. MES. cs aekndk cued mamas 81% Sept. 12| 92% Feb. 2 
NY&N J Telepgen 5s___1920|M-N| ___..- 97% _.... 98% ----- RN SINNER i CTSNET 9814 Jan. 13| 98% Jan. 12 
N Y Tel ist & gen sf 4448_1939|M-N/} 249,000)) 90% Sale 86 Sale 81 81%| 81% Nov. 28) 87 Nov. lj 81 Nov 28] 91 Feb. 18 
Pouten deben 6s 1949___1949/F - A| 219,000/|____. _____ 98% Sale |----- 7 97 Nov. 28} 99% Nov. 1] 97 Nov 28/101% June 19 
T& 3 eens 7iJ-J 48,000); 94 95 90 9014| 881% Sale 87 Nov. 24/90 Nov. 3/]| 87 Sept. 27| 95% Jan. 18 
th Bell T & T istsf5s_1941\5 - J| 32,000 oa%g 94%4|| 8834 8934| 8614 Sale | 85 Nov. 24) 89. Nov. 5]| 85_ Aug. 22] 9334 Jan. 4 
est Un—Coll trcur 58___1938|J - J 4'000| 93 938411 8654 Sale | 865g 88 | 8634 Nov. 28] 8844 Nov. 21]| 85% Oct. 1 Feb. 27 
Fund & real est 4148 g-_1950|M-N| 21,000] 8634 90%] 82 8334| 8244 83 | 83° Nov. 28} 84 Nov. 13]| 824 Oct. 29} 92 Jan. 2 
Mutual Un ext 5s gu___1941|M-Ni __.___ Rr a ee Eek Deb ckalats cow lndicdsalbsipeick Shnigseainee tied 
No W Tel gu fund 44%sg@1934') - J) _.___ a cae a 
a Ou the basis of $5 to the £sterling. 6 Ont one dollar, c¢ Firstinstallment paid. d Full 4d. «Part paid. « Option 
cies" cihanae Mohan § §eterting. as he basis of four marks to pa pal pai Dp 








Dec., 1919.] 











STOCKS—STOCK EXCHANGE RECORD 














STOCKS—PRICES AND SALES FOR NOVEMBER 1919 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
#rices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 













































STOCKS SALES TO DEC. 1. PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
®% Y STOCK EXCH’GE In Since Jan. 2 
November| Jan. 1. 1919, Nov. 1. Nov. 29. Lowest. Highest Lowest. | Highest. 
Meee es. ||Bid. Ask.|| Bid. Ask.| Bid Ask.| Sale Prices. ‘ 
Ann Arbor_......-... 100 COTE Keni ucla ie ee MCE ae 13% Nov. 18 
erred -.---.__.. 100 900}} -———— --... -wa= | ----|---- _-.-.| 20 Nov. 21 Nov. 17 
Atchison Top & 8 Fe__10% 553,950 +4 90 Sale | 84 Sale | 83% Nov. 291104 May 27 
siete dntoneigtaianlents 00 71,922) 8834 Sale 794 Sale | 773% Sale | 7714 Nov. 89 Jan. 4 
Atlanta Birm & Ati__.100 61,946 7%i| 9 11 7% Sale 7 Nov. 28 31] 15% July 24 
Atlan rm ti, Ses pees ----| 92. Sale | 91 Nov. 13 6|107. May 29 
Baltimore & Ohio--._- Sale || 3944 Sale | 32% Sale | 3044 Nov. 29 29) 554% May 27 
ERE Sale || 505% Sale | 45 Sale |4244 Nov. 28 May 27 
Rap Transit _100 Sale || 19% Sale | 15% Sale | 14 Nov. 28 2¢| 33% July 23 
tes of deposit __| 16,100) 109,600))..... -___- nie. vuendel 1096 BAe 10% Nov. 28 July 23 
Buffalo Roch & Pitts__1 7244) 55% 58 |.._.  _._.|a55 Nov. 241455 Nov. 24|a72% Feb. 20 
Buff & Susq pref vtc.100) $$ 300) 1,365)/--.-. -.--- 8 5444) 48 5434) 5414 Nov. 54% Nov. 21 
4 aa 10 160 Saie 140° sale 14214 Sale 40° ay 29 170% tu i0 
ROE e e {140 ov. 1 
Central RR of N J__-.-1 230 wis wpanlht® Sale1178 Mer. 13 oor. 19 
& Ohio. ..100 % 57% Sale | 56 Sale | 54% Nov 68}4 May 26 
& Alton.._._- 10%); 7 11 7 10 9 Nov 12% May 15 
_. eS Ne: 9% 14 11 15 10% 13 12 Nov 17% July 17 
Chic & East Ilistrrects.-_-| 600)  #$7,300)}_.... -_.-. Se! cigiewleis cd): ties Ce a an 13% July 23 
Preferred trust receipts-| 2,100)  $7,100}/._.__ _..-- iedehies ---| 7 Sale 7 Nov 17% July 24 
Chic Great West_..._- 8% 9 a Se See 12. July 17 
erred ___._..... Sale || 27% Sale ----| 24 Nov May 19 
Chic Milw & St Paul_.100 Sale || 41% Sale | 37% Sale | 355% Nov 52% July 17 
SPREE Sale || 625% Sale | 53% Sale | 52% Nov 766C«*dS: 17 
& North West.1 Sale 90% Sale | 85% Sale 105 May 26 
aa Rh dio 136 118 Sale {118 120 {117% Nov 133. Jan. 17 
Chic Rock Isl & Pac (sew) - Sale || 27 Sale | 24 Sale | 23% Nov 21) 32% J 17 
‘erred__.......- Sale || 75 77 73 Sale | 70% Nov 84 J 6 
ia aches ea Sale || 63 65 | 60% Sale | 58% Nov 21; 78 July 17 
Chic St P Minn & Om_100 eM pee Jan. 7 
EERE TS 120 ne eink. 3. code ae 28}107_ July 17 
Clev Cin Chic & St L__1 36 44 Sale | 43 44 | 40% Nov 54% June 6 
erred __.._..... es Sauk OS 7 65 Nov. 11] 74 July 123 
Colorado & Southern. -.1 23 ji..-. - --] 20% Sale | 20% Nov. 31% May & 
First preferred__._- WE Mibu < cseskeccs cou eee. 5844 July 24 
Delaware & Hudson-..1 110 #1102 Sale |101 Sale {100 Nov. 29 23/116 May 29 
Del Lack & W: asia Sale 180 183 |170 190 |174 Nov. 217 May 7 
Denver & Rio Grande. 100 7 8% 9 7 Sale 7 Nov. 15% July 14 
kami ieee 1 Sale 16 Sale 13% Sale 173 Nov. 24 July 14 
Duluth 8 8 & Atlantic. 10u 4 3% 4 4% Sale 4% Nov. 6% July 15 
erred _........- 100 Le Pe 10 5 10 84 Nov 11% July 21 
aids Minieeataindiawig ahminianih Sale 15% Sale 13 Sale 12% Nov 20% May 19 
First lerred__... Sale || 2434 Sale ; 20% Sale | 191% Nov 33 July 17 
5 [eewnen-- tee 22 17 19 eee 16 Nov 23% July 17 
Great N &% Sale || 84144 Sale | 79 Sale | 78% Nov 2911005 May 
Iron ore properties_.-__-_ Sale || 43% Sale | 38% Sale | 38 Nov 2] 62% July 106 
Gulf Mob or tr ctfs 1 10 ¢ 10 8% Sale 8% Nov 20) 12% July 
Preferred _._....... 1 38 37 30 8634 34% Nov 40% July 18 
Olinois Central-__-_-_-_.- 100 9946) 9114 Sale |j90%% Sale | 89% Nov 291104 May 
Interboro Cons Corp v t c Sale 5% Sale 3% Sale 3% Nov. 9% May 
I iS ons nates Sale || 17 Sale | 11% Sale | 11% Nov 314% May 12 
Kansas City Southern_1 1834) _ ----| 14% Sale | 13. Nov 254% May 19 
| RF 1 55 48 Sale | 45 47 | 46 Nov May 26 
Lake Erie & Western... 1006 Sale 9% 12 8 10 9 Nov July 21 
Preferred _......... 1 22 1460S 2) 17% 22 |17 Nov 25 May 19 
fabigh V's atte pemeinaiai ont Bale || 46% Sale | 42 Sale | 41 Nov 6086 May 
& Nashbville_1 11734 121 |j.__. ___.|109% 1124%4|108% Nov 18)1223 May 17 
Manhattan RY Ss 81 49 Sale Sale | 3934 Nov Jan. 
peep & fnew) 100 12 16% Sale 13 Sale 12% Nov 21) 24% July 17 
Minn 8t P&88 M.-.-.1 94 -- _----| 80 Sale | 80 Nov 28] 98% May 
Preferred _........- 110 97 Sale |_... _...| 95 Nov 109% May 16 
Mo Kansas & Texas... 100] 52,100| 873,200" “8, Sale ~ 13% sai *O% sai OM Nov 16 July 33 
o ‘exas___ e e ov 
+ Rolie 8% 8% 18° 1914] 13% Sale | 13% Nov 25% July. 18 
M Pacific tr ctfs.100 28 Sale | 23% Sale 2244 Nov 38% July 9 
Preferred trust ctfs__ 100 53}4 Sale || 47 48 | 4034 Sale | 40% Nov 28] 58% June 7 
Morris & Essex__----.-- 50 79 70 biictleoaen nano ee 72 May 18 
Nashv Chatt & St Louis100 ge SA YH RRR a2 111 Nov 119% May 21 
Nat’l Rys of Mex 2d pf 100 8%} 7 Sale 5% Sale 5% Nov 14 Mar. 10 
N Orl Tex & Mex v t c_ 100 32 49 Sale |_ .---| 44 Nov 50 Sept. 24 
New York Central__..100 72 Sale | 70 Sale | 68% Nov 83 une 
N Y Chic & St Louis__100 29 284% 30%] 26 Sale 26 Nov 33% July 10 
Second erred... 100 47 4 48 43 46 40 Nov 53% July 
N YN BH & Hartford_100 Sale 32% Sale | 28% Sale ' 27% Nov 40% July 17 
N Y Ontario & West_.100 Saie 9 17% Sale | 164% Nov 244% July 17 
Norfolk Southern----- 18 Sale jj._... ...-| 12 Sale | 12 Nov 20 May 29 
Norfolk & Western._._1 107% Sale || 99% Sale {796 Sale | 79514 Nov 112% May 19 
Pref ( ment)_. 100 eS eee eee 67 Nov 8| 76 July 2 
Northern Pacific ...-- % Bale || 8534 Sale | 79% Sale | 78 Nov 99% May 27 
Pennsylvania __.....-. 56 Sale || 42% Sale | 41% Sale | 4134 Nov 48144 May 19 
Peoria & Eastern--_.- 5% Sale | 13 17 | 12 16 | 14 Nov 20 July 23 
Pere Marg v t r___--- 00 13 Bale || 23 Sale | 22 Sale | 21% Nov 26% June 11 
Prior pref v t r_..-- 100, = 3,500} = 54,950)... .... w---  ----|---- ----| 634 Nov. 67% July 15 
ee eeizcicol A’go0l_16:500)"48"~ 8a°"67-  8351-87i4 sale "| 6732 Nov 72 Sept. 18 
hic & St L_.100 67 ale ov pt. 
Pitts & weve int ctfs__100 38% Sale 31% 324) 26% Sale | 25 Nov 44% June 9 
Preferred int ctfs_..100 82 78 81 73 76% 77 Nov 84% June 
Reading Company.... 5U 82% Sale || 814% Sale | 75% Sale | 74 Nov 93% June 6 
First preferred. ___- 50 OB ity Gl iter FE 3814 Feb. 4 
Second preferred... 50 Sale 37 oe he Se ee 39% May 17 
Rensselaer & Saratoga.100} j§ 30) | 47jj..... --.-- waite Ae -Beace. inoue eee a115 Oct. 8 
Rutland pref ______-- es Epa: ER Oe Ee Ge Ie mapeN et + 18 Nov 18 Nov. 20 
8t Louis- F tr ctfs_10u 13% Sale 184 Sate | 15% Sale | 14% Nov 27% July 15 
Preferred A tr ctfs__100 wsee, seccl---- -n--| 26. Nov 37. May 2 
St Louis Southwest __-_100 2236) 1434 15%)... -.--| 14% Nov 23% June 9 
Preferred._________- 100 4% 29 Sale |... 26 Nov 37% June 10 
Seaboard Air Line__._100 es OS eases thee > oe 8% Nov 12 July 23 
Stock trust certifs_-_ 100 Pe Oe eee 7 Nov Nov 21 
Sea 100 17% Sale jj---. --.--| 18% Sale | 15% Nov 123% July 17 
Stock trust certifs.100) 2,600) — 2,600))__--. _._--jj..--. .-.--|- ek meso 5 Nov 5 Nov 21 
Southern Pacific Co_.-100 102 Sale 108 Sale | j92% Sale | 791% Nov 145 June 2 
Southern Railway ....10vu 29% Sale 25% Sale | 22% Sale 21% Nov 33. May 19 
Preferred ___....--- 100 Bale || 6234 6344] 60 Sale | 5934 Nov 72% May 27 
Texas Pacific_____-- 100 % Bale || 51 52 | 39 Sale | 39° Nov 70% July 
Third Avenue--....-- 14 16 19 12% Sale | 12% Nov 25% July 23 
Tol St L & W, tr receipts- 7 9 12 v 12 | 11 Nov 13% July 29 
Tom Coy Bepld tren.1> gale ||122% sale |1243¢ Sale |1203¢ Nov 138% May 29 
incnindinas 100 4 Sale {12444 Sale 4 Nov ay 
 —*- * aRaamertEaOU 100 Bale 7 os 67 Bale 67 Nov 74 Mar. ; 
sale sale Nov. y 
Orel me 2 rao 16 || 2244 23 | 174% Sale | 17 Nov 13| 34% July 1 
ir 100 Sale 94% Sale 8% Sale 8 Nov. 20) 13% July 23 
Preferred A_....--- 100 Sale |j.... -.-.-| 24% Sale | 24% Nov 29/38 May 19 
Preferred B__...--.- 21 is 3 16 a 16% pa 2 7 36 July ie 
’ "d (new Sale ll y 11 ale ov ° u 
Wes ge he hed 29 || 21 24 |15 22 | 20 Nov Sept. 18} 30 July u 
Western ee. 20 22% Sale | 21 Sale | 2044 Nov : 26 July 14 
* °F Il i434 saic*| 12 Bale | 1134 Nov 75 4834 Bet. 28 
TE hy. } 9 14 ale 1 ale ov . 18 t. 
Wheeling & LE Ry... 100 1732 19 || 21° 23%] 17 21 | 20” Nov " 30] 288¢ Sept. 23 
Wisconsin. Central __-- 100 36 || 33 35 | 30 35 | 34 Nov 





























. 18] 41% May 16 








STOCKS—STOCK EXCHANGE RECORD 
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STOCKS 


N Y STOCK EXCH’GE 


SALES TO DEC. 1 

















Par. 
industrial and Miscellan 
Adams Express__.-.--- 100 
Advance aie 2 100 

Preferred __......-- 1 
a Rubber Inc_.--- iy 


Am Bosch A agneto no par 
A m Brake Shoe & Fdry 100 
American C 100 


poy a lh d 10 
’ ynd _ - 

American _...100 
Amer Hide & Leather. ie 


-—<<<2eee"" 


Amer Malt & Grain_no par 
Am Ship & Comm.--no par 


4m Smelt Secu pf Ser A100 
Amer Smelt & --- 


‘erred 
American Snuff _._.-- 100 


Amer Teleg & Cable. _100 
Amer T: & Teleg._ 100) 
American .---100 








1 
& Sup Cop, Ltd..*0 


Cent Oil & Ref_100 
Corp.no par 


eee ee 


Sais 





Coca Cola. ->- >" """no par 

gor a Be. 
as a is 

jumbia Grap one... 








Pref Too 

ted Gas N Y_10u 

Int-State Call Mg.10 
Textile-- -- 

Sa 100 








PRICES IN NOVEMBER. 


—_—_— 


—_——— 


RANGE SINCE JAN. 1 





Nov. 29. 





33 35 
42 Sale 
65 Sale 
82 90 
47 
97 
93% Sale 
39% Sale 
84% Sale 
13 14 
72% Sale 
40 Sale 
56 57 
55% Sale 
47 Bale 
89% Bale 
61 Bale 
101 103 
92 95 
76% Sale 
103% 105% 
1 105 
111 112 
112% 114 
973% Sale 
90 94% 


582,520)100% Sale 
527,5211195% Bale 
a3, 130 101% Sale 


51 Sale 

4+} Sale 
tise 13% 

42 Bale 

Sale 

1 8Sale 

17 18 

1 58 63 
ree ra 


700 74} Sale 


nee weer 
-—<—<“8—- soe ee 


3654 Bale 
42% Bale 
a7" “G57 
"97" Sale 

8% 8% 


yi 59 
si 
45 55 


10% 11% 


ets, 21% 


75% 
77. 





Ask.| Bid. Ask. 
3834; 32 Sale 


80 











92% Sale 
96% Sale 


11% Sale 
85 100 
30 =Sale 
120 Sale 
42% Sale 
63 66 
105% Sale 
66% Sale 





27 =~ Sale 


j62% Sale 
99% Sale 
116 =6119 


116% 118 
88% Sale 





993% Sale 

j240 Sale |j 
99%| 98% 99% 
118% Sale 


/29 101% Nov. 





, 28|10934 Nov. 
- 11) 9934 Nov. 


mee eee 














Lowest. Highest. 
Sale Prices. Sale Prices. 
29% Apr. 26 May 23 
21 Jan. 21 July 7 
56% Jan. 20 June 9 
66 Jan. 13 July 14 
2% Nov. 28 Jan. 15 
1% Jan.? 3 July 14 
30 Jan. 21 pes Oct. 
81% Jan. 23 Sept. 16 
87 Sept. 3133% May 1 
94 1 ae Mar. 15 
33 ene ee 55 July 15 

3 














° 99 6Oct. 
23 109% July 25 


88 Jan Apr. 3 
10% Nov. 20) 14% Mar. 7 
7644 Sept. 23 May 26 
13% Jan. July 31 
71% Jan. Oct. 
374% Aug. 21; 76% June 8 
54% Jan. 20 June 
52% Feb. 8 Oct. 31 
44% Mar. 1 Nov. 
85 Mar. Apr. 16 
58 Jan. 21 > 
/ 21/100 Jan. 14 109% July 
49 Nov. 29 Aus. 13 
26% Nov. 24) 47% > 
80 Oct. 31 June 12 
4 2615 Nov. 28 July 16 
-11] 98 Nov July 17 
105 Jan. 115140 Sept. 18 
33% May 10| 47 July 14 
91% Nov. 13 Aug. 
1)1114% Jan. 21 Oct. 
113% Jan 119 May 24 
73 ~#OA 21\/120% June 12 
9244 Aug. 19100 May 12 
5534 Nov. 28! May 22 
A 14 108% Mar. 106 
191% Feb Oct. 24 
96% May 14106 Jan. 6 
45% Jan. 16|149% Oct. 20 
94% Jan. 30)110% June _5 
27% Jan. 69 Oct. 2 
11 Jan. 31) 29 July 14 
$454 Wes 39 id 76 
ov 

1 Jan Nov. 17 
17% Jan. 6 Oct. 

1 19} 82 Aug. 14 
58% Feb. 8| 80% May 13 
68 Jan. 2|142 Nov. 
92 Feb. 8/192% Oct. 31 
64 Jan. 29) 764% May 8 
14% Nov. 19 Oct. 26 
29 Oct. 25) 34% Nov. 7 
64% Jan. 29)156% Oct. 22 

18/102 Jan. 29 June 10 
91 Oct. 23) 95 Nov. 10 


103 Jan. 2)145 July 7 

10|110 Feb. 10\119 May 29 

Jan. 20 May 13 

26 Sept.22' 45 Oct. 16 

55% Jan. 20\1073% July 14 
55% Jan. 211|112 Oct. 

Jan. 1108 July 21 

1}101% Jan. 22/116 =o 

ov. 28} 25 July 24 

95 Nov. 29:102 Aug. 1 

49% Nov. 28} 92 May 29 

1 Feb. 5112% July 16 

97 Aug. 18 May 14 

Nov. 26; 15% Aug. 11 

117 Nov. 166 Apr. 23 


22% Nov. 29) 544% May 27 
so Jan. 2) 84% Oct. 31 
Mar. 20/120% Oct. 15 
1 10 Jan. 2) 56% Oct. 20 
64% Jan. 2) 86% Sept. 16 
56% Mar. 15| 86% July 24 
91% Jan. 14/1 Aug. 19 
27 + April 5| 74% July 28 
564% Feb. 8/1164 July 24 
2511044 Jan. 7|114 July 16 
lljjal Jan. 842120 June 27 
31 Jan. 22) 67% July 11 
30% Apr. 12) 65% Nov. 7 
90 ov. 12)141% Oct. 5 
68 Apr. 10:113% Nov. 3 
17% Jan. 21) 29% July 14 
32% Feb. 6) 50% July 16 
60% Feb. 27) 95% July 2 
103% Jan 7\110 t. 11 
3744 Nov 28) 43% Nov 7 
se zep- <7 560 Jul i 
50% Oct. 18 Oct. 27 
37% Jan. 4| 6384 July 1s 
an + 4 
AME 12 Shag gue 
4 ug 
83 Nov. 28 19034 July 15 
5% Apr. 23) 23 Oct. 14 
31 ov 19) 374% Nov 14 
eos Feb. 10/103% June 
100344 Oct. 18110 June 17 
~_ Sept = 15% Oct. 4 
58 Jan. ot said Nov. 7 


an 
48 Mar.15 79 July 14 
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i 
STOCKS SALES TO DEC. 1 i Oe PRICES IN NOVEMBER. RANGE SINCE JAN.1 
N Y STOCK EXCH’GE In 
November P gg s. tie. Nov. 1. Nov. 29. Lowest. 
Par.| Shares. Ask.ji\Bid. Ask | Bid. Ask. ale Prices 
Crucible Steel of Amer_ aes 314,725 Sale Sale |195 Sale 4 175 Nov. 
Preferred _________. 4,100 Sale Sale 99% Sale Nov. 
Cuba Cane Sugar__no a 242,900 Sale |} 4 Sale | 45 Sale 3032 Nov 
eo 22,400 83_ Sale | 84 Sale | 81 Nov 
Cuban-Amer Sugar... 3,200 160 ||409% Sale 1350 400 (354 Nov. 
& Co pref___..- = 500 Sale 100% 101 100 101 100% Nov. 
Detroit Edison_-_._.-- 20 | Se Sh ae 110 117 |jall2%Nov. 
Dome Mines Ltd (The)- Bt 18,800 tty Sale | 1344 Sale | 123% Nov. 
Elk Horn Coal Corp....50) 15,750 2954] 3544 3534] 26° Sale | 26 Nov. 
a nan Eg te ee fe - 47 333 = ES Gomig PMs 40 Nov 
Emerson-Brantingham 400) = 50,000)|----- -----] 3374 36 j-.__. __._. 30 . 
Preferred .........- 100 Sen. See ooneel 2 pow 
Endicott-Johnson_--..-- a it AR SES 
EPA 7 SERPS OTS Te een 
Fairbanks Co (The)...-25| 11,400) 35,400)|..... ...--/| 914% Sale | 93% _. | 
Fam Players Laskey no par| 65,300) 569,630)/-.... ..... 
Pa hatikwciesrdnces 57,300], 57,300)--.-. -----fj--... ~-.--}...2. Le 
Federal Min & Smelt... 10u ‘ soe Es j 
Preferred ___....... . 5 28 26 Nov. 
Fisher Corp..ne par 7,810 39 1/1534 Sale {125 135 |1211% Nov. 
Preferred __........ 400 92% 9334/1106 108 |106 109 |106% Nov. 
Fisk Rubber-_-._.....-- 25} 225,800) 663,020)|-.... ....- 51% Sale | 39% Sale | 39% Nov. 
TexasCo_.nopar| 54,350; 598,090)/..... -...- 45% Sale |735% Sale |73314 Nov. 
ps rae Wms& Wig,Inc_no 33,700 26 Sale | 17% Sale 17% Nov. 29) 264% Nov Nov 29) 38% J 14 
pik anaes 1,275 Rcekshtne armel Ree 187 Nov 3 ans” Nov aK Feb. 15 Fs yy 7 
ag dine does eral 200;  2,262)10154 105 f#..... ..... 01 
Cigar, I x 45,650 
Deben pref (7%)-...100 000; 5,700))-.-.. --.--] 964% 97%%)____- 
Preferred _._......- 100 100 
eae eae ey 10u 25,200 
Gen Motors Corp_-._.- 100; 460,800 
Beenie e | stock... - i 00 13-300 87 Sale | 8914 Sale 
eating : e€ | 89% Sale | 85% Nov 
Goodrich (B F)_.....- a4 170,700 89 Sale |j78% Sale | 78 Nov 
Preferred _._....._- ye Pe ae ee ee eee 
Granby Cons M,8 & P. 190 4,800 
Gray & Davis, ins, cs. i ee RR eee 
Greene Cananea Co Cope. 338 12,200 
Gulf States Steel tr 100 33,025 
Hartman tion. 100 3,800} 19,300) 54 66 -.-.. .-.-.. 
Haskell & C_no par 42,300 
Homestake Mining- ~~~. 1,000} 4,800) 94 Sale jj-.-.-. -----]..... -.... 
inspiration Cons Cop-..20 58% Sale | 48% Sale | 45 Nov 
{nt Corp vt c...100 25% Sale 13 Sale | 193% Nov 
erred v tc.....- 100 86 87 80% Sale | 80% Nov 
[Internat Harves, new 100] 140% Sale |128% Sale 7 hd 
Se Fe Ree, 6 RR SER Se ov 
(nternat Mere Mi: Marine-_ 100 62% Sale | 46% Sale | 4434 Nov 
an dai alae 113% Sale |101% Sale |10044 Nov 
International Nickel... 25 22% Sal 22 


00 

Jones Bros Tea Inc. ...100 
Ka (Julius) & ae 
iy: preferred peices 100 


ae ee 
“sss e-ee"8 
eres 

























od oreterned tr cxf 100 
Jann tor dn of deposit 
Dept Stores 





,800) 308,9 
210,700 4,069,878 








ths Sale 
93 98 
106 108 








126 Sale 
107 Sale 
253% Sale 
107 ‘111 





ee ee 





108 115 


eee eres 
ee ee 


g115 117 
104 110 
188% Sale 








j47% Sale 
















.19 A 

. 25 111% Nov. 5/107 Jan. 27|115 J 16 
19| 77 Nov. 6| 40% Feb. 17) 81 July 14 
11/100 ov Jan. 10)106% June 19 


" 12]128% Nov. 
* 20/115 
















































Nov. 
993% Nov. 22 


Nov. 


28 
Jan. 24|)1004% Oct. 10 
Nov. 29) 43 













6|120 June 20 


31% Nov. 


38% Nov. 17] 25 
53% Nov. 















Aug. 20 
1g 112% Nov. 
70 = =—Jan. +. 92 


sev: 





























































































32 STOCKS—STOCK EXCHANGE RECORD [Vou. 109. 
, STOCKS ALES TO DEC. 1,f pode PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
rice about 
® ¥ STOCK EXCH’GE In Since Jan. 2 
November| Jan. 1. 1919. Nov. 1 Nov. 29. Lowest. Highest. Lowest. Highest. 
~~ wath; Ask.| Bid. Ask. a henge Pe iy Sale is ae 
Fuel egene Sale pti: onan a ov. 
Pron Ret. --5 8 Sale 8 Bale 8% Nov 13% May 19 
ver Mining. Sale e ov ov 
ETE i a /..4... .....- 128 Nov 149 Nov 3 
PE csbcunesesss-| ~~ 100 — 3008.:... 1. daee pees ee 96 ney Nov 7 50% + ay - 
Otis Steel_.....---- nopar| 31,100| 31,100)..... -...-f----. --... le | 34 ov ov 
Semus Bottio-Mdach. 25 68% Sale base 3538 Nov 74 Oct. 17 
“> preg inaaae 100 100° 102 |100° 101%|1001%% Nov 18|104 May 16 
Development --- -- 75% Bale | 73 Sale | 73 Nov 23; 80 Oct. 18 
Pacific Gas & ric. 100 62% Sale Sale | 5944 Nov 75% July 
Tel e Tel a ee 100 32° eon 34 Nov 40 po 15 
wweee iW 8 2,000— £569,000) 158 #244 |} OO HOGIe j..-.. ..... ov ° 
& Tr... 50 133 Sale |j99% Sale |j99% Nov 140 Oct. 22 
3 Bale Sale % Nov 3% Oct. 29 
& Bingham-..no par| 3,500; j§§ 3,500)/..-.. -----||----- ----- 42% Sale | 42% Nov 47% Nov 26 
People's Gas L & Coke -100 41° Bale | 36° Gale | 3235 Nov 87 May 26 
Peibdelphis Co (Pitts) 50 34 Sale | 31% Sale | 31 Nov 43 Apr. 28 
Pierce-Arrow Mot C wed 90 Sale | 72% Sale | 6014 Nov 99 Oct. 20 
Preferred. .....-...-. 00; 5,000}  #$28,500/102 Sale jj-..-- .-.-- 104% Sale |103%% Nov 3}111 Oct. 20 
Fige, = Corp’n-_...- 25 20% Sale | 18% Sale | 18 Nov 2} 28% May 9 
DE ctcrasexereoct  O6,000n Up hOOl.. inom camastaniinaeee Sale {101% Nov 12/105 % Oct. 28 
Pittsburgh Coal (of Pa) 100 64% Sale | 59% Sale | 591% Nov 3| 74% July 29 
Preferred _..--- inode 93 96 87 Sale | 87 Nov Mar.17| 98 May 28 
piseeured Steel --100 83 ae Saas 92% Nov 16} 99344 May 14 
Creek Coal..-..-- 28% Sale | 21 24 20% Nov 5| 3134 Oct. 18 
Steel Car...-.- 100 105 Sale |j797 Sale {795 Nov 11:109 Oct. 20 
erred......-.--100| #800)  ##4,400/101 Sale jj-.... -..-. 100 Sale {100 Nov 3|106 July 16 
Serv Corp of N J..1 70 - Se Sees 72 |70 Nov 91% Jan. 7 
Company - ...199 125% Sale {11444 Sale {110 Nov 132% July 17 
Punta Alegre Sugar. ..-50 9344 Sale e | 78 Nov. 97 Oct. 30 
Railway Steel Spring. .100 103% Sale | 93144 Sale | 92 Nov. 10|10744 Nov 5 
Preferred a ae ee 1 105 109% 1087 110 {105 4112 June 3 
Ray Consol se 22% Sale | 19% Sale | 191% N 19 Mar. 4) 27 uy 17 
Remington vtc100 3 Sale ) 78 Nov ug é 
1st pref: vtc...100 101% Sale j|_.... .__.- 101% Nov 9644 June 28|10134 Nov 1 
2d preferred....---.- , Se. ae * ROR es er Cee 101 Nov Aug. 25)101 Nov.18 
Iron & Steel. 100 143 Sale |10114 Sale 135 a 71% —¥ H- = jay 1 
wwwww nn eee IW 4,9UU, 4, OUU!| GG LULL jj----+ ----- ov 
Repupsc Motor I 7k ne ger 70 Sale | 52% Sale | 49 Nov Sept. 24) 7444 Nov. 1 
ee ee oe ATt a. Ae G0 een oy icc. oe 2k 104% Noy 70% Jan. 21|12044 July 
ificates for N ¥ sh’s 107% Sale | 98 Sale | 92% Nov Aug. 8|)121 July 17 
St Joseph Lead .......10 14 15 13% Sale 13% Nov 13% Nov 28) 17 quly 24 
vage Corp....100 88 90 |j76 Sale |j74% Nov 941% - 17 
Saxon Motor Car-.... 100 22 Sale | 14 Sale | 13 Nov Mar. 21; 29 Aug. 6 
_ Se RPR pe ee eR Te" 2 ee eg % Nov Nov 26) 1 Nov 26 
Roebuck & Co-..100 219 Sale /216 e |214 Nov. Feb. 13|225 Nov. 3 
ee ae 100 116 §=11834]117 117%]115% Nov 120 Mar 15 
tuck Arizona Copper 1 13 13%} 11% Sale | 115% Nov. ‘eb. 19) 19% J 25 
rs Hertat tots 61% Sale | 45% Sale |- 45% Nov. Nov. 29 3436 wy 3 
Sloss SheffieidSteel& 1. 0G 78% Sale | 69144 Sale | 67 Nov. Feb. 10| 89 Nov. 3 
Preferred -.._.....- 100 94% Sale | 94 97 94 Nov. Mar. 11) 97% July 8 
Bo Porto Rico Sugar--_100 245 Sale |21944 Sale {210 Nov. 2}257 Oct. 31 
ihn tien erin al 105 116 |115 118 {115 Nov. 27\|117 Sept. 6 
Milling... me: ciotenk .~ QGapeeeeeae «wee ee eo et ee SRN Sek eer S 160 Oct. 18 
itiMintdeapsuecest . 1am GU... diene. Seome 6% Sale 6% Nov. 6% Nov 29) 14 Oct. 22 
Sa tits Gall 100 he Ee FS 90 90 Nov. 2} 944% June 12 
Stewart-W 4 ee? Se OO Re SO a Site i 155 Nov 11/181 Nov. 7 
Stromberg Carburet no par 93% Sale | 72% Sale ' 69 Nov. 109% Oct. 10 
)100 1 7105%4Sale |c105%4Nov. 22)151 Oct. 28 
6 Tig CR. 100 FEROS Age EME 7 22)/10444 Nov. 6 
RE Be lee OAS FU ERS 2% Sale 2% Nov 4% Nov 26 
Stutz MotCarofAm. No 12644 Sale {1114 Sale {103% Nov. . 14)144% Oct. 14 
Steel_....... Sale | 42 Sale | 4644 Nov. . 21; 544% June 5 
preferred _.... 100 Sts se. cena . Os May 14/105 June 20 
fame G0 4 -no ~~ 124 Sale $% Sale 9% Nov. 29| 1734 May 5 
Co (The)_..... 00 337 Sale |7273 Sale |j272 Nov. <a 2}345 Oct. 30 
DE ctintvennw«ssost 20000 $23,000 8 Be ee 59% Sale | 5944 Nov. 70 Nov 21 29| 70 Nov 22 
Tidwater Oil____..... 1 274 Sale |255 275 {260 Nov.18/275 Nov. 3 3|275 Nov. 3 
Tobacco Prod Corp...100 102% Sale | 78% Sale | 78% Nov. 29/103% Nov. 5 115 June 30 
1 EE 101 Sale | 98% Sale | 98 Nov. 101% Nov. 5 2u\120 June 30 
Transcon Oil ctfs..no par 57% Sale | 43% Sale | 434% Nov. 625% Nov. 10 . 21) 625% Nov 10 
Transue & Wms Steel no par 68 Sale |604%4 Sale [59 Nov.13 | 6944 Nov. 3]| 37% Jan. 11| 74 . 30 
Underwood ter100 cee --je--- _----]171 Nov. 5|196 Nov. 26/115 Jan. 8196 Nov. 26 
Wajon Bag & per new100 94% Sale | 90 Sale | 87144 Nov.17| 95 Nov. 25)| 75 Jan. 3/100 July 10 
i Sine ee no par 4144 Sale | 36 Sale | 3514 Nov. 29) 43 Nov. 3/| 354% Nov 29) 45% . 14 
United Alloy Steel__no par 54 e | 50 Sale | 50 Nov. 28) 56 Nov. 3] 37% Jan. 11) 58% July 28 
United Cigar Stores___ 100 ---- ----|100 225 |199 Nov. 13/218% Nov. 3]|107% Jan. 2/255 Oct. 9 
Preferred .........- on Om ee eee 110 140 |110% Nov 29/110% Nov. 29/106 Feb 5122 Aug 1 
United Drug__......- 100 155 Sale {138 Sale {138 Nov. 28/157 Nov. 1] 90% Jan. 6/175% July 29 
ist preferred__..___ 50 52 Sale 51% 52 51% Nov. 26; 52% Nov. 7|| 50 July 18) 584% May 9 
Ui Te 100 208% Sale |193 Sale {185 Nov. 12/2115 Nov. 25/157 Feb. 10\215 Oct. 30 
United Retail Stores no par 117% Sale | 87 Sale | 83 Nov. 19|/118% Nov. 1]| 83 Nov 19/1193¢ Oct. 11 
U 8 Cast Iron Pipe & F.100 ---- ----| 20% Sale | 20 Nov. 28) 30 Nov. 3) 14 Jan. 15) 383% Aug. 7 ° 
Preferred. ......._. 100 62 6 55 60 56 Nov. 25) 6244 Nov. 3)| 424% Jan. 16) 74% July 7 
U 8 Express._..______ 24 2644} 2 Sale | 22% Nov. 24) 2244 Nov. 24/| 16% Feb. 5) 3234 May 24 © 
U 8 Food Products__-_.100 86 Sale | 72% Sale | 72 Nov. 28) 87% Nov. 3] 66 Apr. 8| 91% Oct. 1 
U8 Indust Alcohol. __. 107 Sale | 99% Sale | 99 Nov. 29|11644 Nov. 7|| 9714 Jan. 22/167 May 27 
Oe a ae in wkd ales oe” gs Se ----| 3644 Nov. 13} 4544 Nov. 7/| 34 Oct. 30) 463g Oct. 14 
Preferred __....._.- 100 104 Sale |100 104 |103 Nov. 18)105% Nov. 5) 96% Jan. 2)111 May 23 
UI8 Realty & Improv __100 45 Sale | 37 40 | 40 Nov. 28| 46 Nov. 5|| 17% Jan. 3| 50% June 6 
U8 Rubber__......_. 00 135 Sale |117% Sale |112% Nov. 19|13934 Nov. 6]| 73 Jan. 21)139344 Nov 6 
First preferred_____ 100) 113% 1144/_-.. -.--]113 Nov.13)115 Nov. 6/109 Jan. 20)11944 July 10 
Subscription receipts__- f135 Sale |... _.--|f133 Nov. 5|f136 Nov. 6)\d45 Oct. 30)/136 Nov. 6 
U 8 Smelt Refg & Mg. 50 73% Sale | 74 Sale | 71344 Nov. 13) 784 Nov. 25)| 4334 Jan. 21) 7844 Nov 25 
UGE 3 ooo nn cacme 50 49% Sale | 48 Sale | 48 Nov. 25) 495 Nov. 1) 45 Jan. 18} 50 ar. 12 
ney 
United States Steel___100 109% Sale |102% Sale {101% Nov. 28)112% Nov. 5]| 883 Feb. 10)11544 July 14 
Preferred....._____ 1 115% Sale |j113 Sale {112% Nov. 28) 7115%Nov. 7/|112% Nov 28/1174 July 17 
Utah Copper___...__. 1 80° Sale | 7034 Sale | 70%% Nov. 29| 8414 Nov. 65% Feb. 7| 97% July 16 
"itah Securities v t c__100 _..-. ----| 10% Sale | 10% Nov. 29) 12% Nov. 104% Nov. 29) 21% June 11 
Vs-Carolina -100 73% Sale |63{ Sale | 61% Nov. 29|79 Nov. 78] 51 Feb. 10) 9234 July 14 
Preferred_...______ 100 115 Sale {112 1134%]112% Nov. 26/115 Nov. 1/110 Jan. 7)115% Oct. 14 
Va Iron Coal & Coke__ 100 77 Sale |_... -._.| 67 Nov. 28) 79% Nov. 5/| 54 Mar. 31) 824 Oct. 25 
Vulcan Detinning ___— 100! ee 8 80. Mer. 10 26... Net. .7 18 ae. SG He OS. 
Preferred -..____- 00 wore Tet TT77 TTT") 898% Nov. 24] 8934 Nov. 24] 40 Jan. 28] 95 Oct. 23 
Wells, Fargo Express__ 100 571g 58 | 56% Sale | 5144 Nov. 12| 5734 Nov. 3] 5134 Nov 12| 79 May 23 
Western Union Teleg_~1 8534 Sale | 87. Sale | 85454 Nov. 1| 90 Nov. 18] 82 Sept. 22} 9234 May 26 
Westi house Air Brake 50 115% Sale |114% 115%j114% Nov. 13/125% Nov 04% Jan. 151126 July 7 
West'gh E & Mfg assent 50 58 Sale | 5254 Sale | 5134 Nov. 29| 5844 Nov. 5]| 4034 Jan. 21| 59% June 9 
ist preferred________ 50 700 ue aecclee-- ----| 65 Nov. 26] 6534 Nov. 21/1 61 Feb. 27| 70 May 24 
Weyman Bruton pref_100 ey a cers et res oly Re 100 Nov.19|100 Nov. 19/100 Nov 19/100 Nov 19 
White Motor. ....____ 50} 188,700 7514 Sale | 65 Sale | 6034 Nov. 13| 78 Nov 45 Jan. 3| 86 Oct. 20 
verland ......... 25) 266,100 $434 Sale |29° Sale’ | 29° Nov. 29 3534 Nov. 3] 2334 Jan. 22] 40% June 2 
New preferred --___ . 00} 2,8 94 9454|____ _--.| 8934 Nov. 13] 92% Nov. 6] 87% Jan. 7| 98% May 8 
Wilson &CoIncvtcnopar| 22,500 8334 Sale | 75 Sale | 75 Nov. 28| 85 Nov. 7} 65% Jan. 20/104% July 2 
Pref ete gia ih lbs eetoces 100 300 O68 > 300 «locus 991%] 95% Nov. 11) 9934 Nov. 22) 9544 Nov 11/104% June 16 
were eno 100 300 HBS HGS (fase eGov oldie Nov: afiigog fone agit Jum” TF 
yee 115 116 |114 115 4 ov. ov une an. 
wera ee ae 188 1ot_ Bo Poe Sle G08 Nee 28, Nor: a) Yee a aha OO 
---100, 900) Ss: 12,313) 85 — 90 i. peat 95%! 95 Nov. ov. an. . 
srred Biv tc Lee woe 8. 76 Sele’! 76 Nov. 28| 80° Nov. 31 66 Jan. 3| 81°” Oct. 
o Less than 100 shares, 6 Eix-rights. ¢ Ex-div. & Part paid ~stock div. viden 
g the month prior to this date. s Et-dividend. 's Trust certifies.” * Opening sales were inade Jat oe 














GENERAL QUOTATIONS 


BONDS ANI D STOCKS 


- In the following 


ea Uaited Bteves 


of tables, quotations are given for all the more important securities listed om 


are as near as possible for the closing day of the month preceding the date 


eny Stock Exe. in the ; also for leading unlisted and inactive securities. 
2. otations from all Stock Exe 
lesue. the New York Stock Exchange with Jan. 2 1909 to quote all bo 


nd prices “and interest,” we have adop 


the same method, and no longer emplcy a designating mark to indicate the fact except where there is a deviation at 2 | 
Mlich cab 


denotes that the quotation is a flat yop Bere mag that moet accrued —— 


this rule. The 
interest in addition to the 
the price 

3. The letter “f” 


already stated in the 


reader will understand, 


price. 


employed to indicate the fact. 


4. 
oo unless otherwise sta 
are merel 


edie: “eons” for consolidated, 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


therefore, that unless the letter “‘f”’ is 


This, however, does not apply to income 


nominal, but in all cases the 


includes the interest, should ‘there be any 


prefixed to bond 
Sician part ah tea bole and therefore t 


purchaser does not 


have to provide for it se 
case of income bonds ond bonds in default, tne price is always 


to the —, he must 
mds or bonds in default, in 


gold, ets ” for 


ee a dy no > dele 
qo Fe eg ni (d) are per share. All others are per cent except bank stock prices, which are quoted 


ent. 
g ay is 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
figures are obtained from sources which are considered reliable. 
he following abbreviations are often used, viz.: ““M”’ for mortgage, “g”’ for 
“conv” for convertible, “s & for sinking fund, “leg 


guaranteed, “‘end”’ for: 
for land grant, “‘op’’ for optional. 


























































Bonds Bid. | Ask. Bonds Bid. | Ask. Bonds Bid. Askh.. 
RAILROAD BONDS Balt & Harrisb—See West Md Buff & Susgunenee, RR Co 
Bonds of companies consol’d are Baltimore & Ohio— ist 4s Dec 30 1963_____-_ &J| 72 76. 
u the idated name +3 a ry 3s g 1925..._J&J| 82 84 ||Burl Ced Rapen RI&P 
—See Del & Hudson M 11948_.A&0} 64 65 ||Butte Anaconda&Pac 53°44 F&A 86- 
Akron & Barb Belt g 48 °42_J&D 1, i ow Conn ois i pyr A yA 1923 M&S 60 60% ornia N W 5s 1928 -A&O| 95 98. 
Ala Gt South ist 5s '27.5J&Ji; 90 96 Ref & gen Se SerA_.J&D| 57 58 ||\Cam & Clear—list 5sg’41_.J&J| 95 100 
Gen M 5s Dec 11927 £..J&D) 72 | -.... 10-ys July 1020 temp.J&Jj 91 92 Gen M g 4s 1955_--..__- F&A 85 
lst cons g 58 1943 Ser A_-J&D) 86 91 Eq g 4448 1920-Feb '22_F&Ajb 6 5.75%||Canada Sou 5s 1063 & ser A_A&O} -...-- 85- 
Belt Ry of Chatt 5s 1945_J&J (Be See eee 4745 1920-1923__._A&O|b 6 | 5.75 Nort 
Ala Midland—See Atl Lin or t Je&M oy 3) r) nen amie tid 78 1st con deb. 4s 1930 0 gu_J&D30 éocheli ae 
Alabama N Ori T & PJ Lake E a coll notes 1922_..... F&A} 99 99 
“A’’ deb 58g’40red’10_M&Ni/f 84 86 mo ty 4s 1941_.M&N| 56 57 yr? notes 1924...... F&Aj| 99 99 
“B”’ deb g 5s’40 red '10_M&Niif 80 82 8 W div Ist g 314s 1925__J&J| --.-- 76 § various_._.....-... 6 6 
“C"’ deb g 5s Nov 1 1940_ f 78 82 Central Ohio Ea teajan'20 Jan? b6 
Ala & Vick—Con g 581921 A&O} 95%) 96% Reor 1st con g 44%4s’30M& 87 8934|| Manitoba SE Ist 4s £'29F&A/ -..... exbad 
2d consol g 5s 1921____- A& , ae Ree ee Ohio RivRR—Ist g 5s’36J&D| 95 96 Winsipes Term & erm g 48'39g.J&J} -..-.. ooose 
Vicks & Mer ist g 6s'21_A&0} 97 aoste Gen d 5s 1937_._..A&0O;} 79 89 
Albany & Susq—See Del & Hud Hunt&Bs ist 63 1922._.J&J} 95 | -.... Cons deben 4s ual_.J&Jils 73 76 
Allegheny V = ty Penn RR v8 G ist 6s’20 F&A) 995 -- --|| 6% notes Mar 2 1924__M&S2| 98 98 
Alleg & Buff R & P Pitts Cl & Tol 1st 6s’°22_A& 9634) «ance Eq tr 444s 1920-1928...J&Jjb 6%] 5.70 
Allentown Terms 4s 1919 Pitts Junc—list g 6s'22._J&J| 97 10134), Aroostook Val 44481929 F&A) 50 englguale 
Ext at 6% to 1929_____ J&J3j 101 | --LL. 2d g 5s J 1922_._J&J 92 fea ew Brunsw g 5s'34 F&A\ls 89 91 
- Alton B StCM &S8tL Sch Riv East Side 4s’25_J&D} 88 90 deb 4s --J&I\lf 68 71 
Ann Arbor ist g 48 1995_..Q-J 50% 514 Staten ho 5 44%s 1943_J&D} 73 | ---.-- Ont&Que deb J&DIly 85 88 
AroostookNo paneer & Aro Tol & v 48 1959__J&J} 52 55 haw—dee Cent 
Aroostook Valiey—See C: n Pac. WwW Va é & r Pitts ae Dent 4s isg "90AZO} 64 68 L 
Asheville & S burg—S U & Beners & A. Caro Clinch & Ohio 58’38_J&D| 70 73 
Col ist M 4s 1995__J 70 eocee M 5s g Jan 1 Jan 1 1043... .d4J 87 90 Samp & 1920-1922.____ &A/ 56.75% 6% 
siterssarree| | anced aad] | [aura ite noe r 
n To ee 'o xt 5s _._M&N| 78 | 82 || _ Istsf 5s 1962_.........J&Dj ---.-- 
Gen mort gold 4s 1995..A&O, 76 76 Piscat Div g 5s Jan’43_.A&0, 75 80 |\Carthage & Adiron—See N Y C 
ew 4s July 1°95.Nov) 70}4| 70 StJohnsRi RivExt gu 58°39_F&A| 70 75 |\Catawissa cons g 4s 1948__ 82 84, 
STR EOF SS 70%| 70 Van Bur Ex 5s g Jan ’43_A&0} 82 +3;--|C B Ia F & N—See BC R & Ni 
Conv g {of '60 dus'65 optséeD 66 72 Washburn Ext ist 5s’39_F&A; 70 75 |\Central tine Ry Li 
Conv g 4sof 1905due’55.J&D| 67 69 Aroostook Nor 5s g 1947A&O;} 84 «----|| Conv g 6% notes 927.-F&A 84 |. 86. 
Conv g 4s Poy ab tdethetsal 88 100 Nor Maine Seaport 5s*35A&Oin 50 Cent Ark & East—See St WwW 
Trans 5 L ist g 48 1958__J&J| 75 76 ||Battle Cr’k & Stur—See Mich C Cent Branch Ry—See Mo Pac 
Cease a 444s8’620pM&S} 76 81 ||Beech Creek—See N Y C & HijRiv Central of Georgia— 
OE FoR SF lf 89 91 ngham Bay & British Col—} lst Mg gh Nov 11945..F&A} 91 pean 
E Ouls Div lst g 48 '28_M&S 87% 89 Ist g Se Dec 1 1932_---.- J&D| 82 86 Gone geld 58 45. ....- | 86 88 
Hutch & So ist g 58 1928-J&J} 85 | -..-. Bell & Caron—See Illinois Cent 10-yr 6% sec gold bds"20J&D) 93 94 
Rocky Mt Dit Div 48 1965.J&J| 71 80 ||Belt RR & Stk Yds (Ind’p’l’s)— Eq 4s Jan °20-Jan’26__J&J|/b 6.50) 5.90% 
din Senna — ist ref g 4s 1939_____~- M& 80 84 Chat Div a 4s 1951_.J&D 73 75 
ist g 5s Oct 1 1940_.._.A&O} ----- 9934||Belt Ry of Chat—See Ala Gr So Macon & 58 1946_.J&J| 89 pisuasthdh 
Santa Fe Ray & Phoenix Belvidere Del—See Pennsylvani a Mid Ga & Ad st 58s 1947 J&J 83 Phat: 
Ist g 58 1942______. M&S} ----- 95 ||Bennington & Rutl’d—See Rutjland Mobile Civ § 53 1946__.__.J&J| © 90 93%. 
Atlanta a. & pre dh Sandy Ry—See Ches & Ohio Oconee Div istg5s1945J&D; 80 |  __L. 
Income 5s Nov 1 1930_.___- 30 40 Bate St L & San Fr Cent RR & Bkg 5s 1937 M&N 80% 87 
Atl & Birm Ist g 5s 1934_J&J| ---.-- 71 Bina ham & SE 6s 1961 M&N| -----| ----- Chattahoochee & G 53 B0J&J5 5 
Atlanta & Charl A L—See Southiern Ry. Birm Term ist g 48°57 gu-_M&S} 67 | -..-- Chat R & South g 5s '47_J&J 84 edad 
Atl Knox & Cin—See Lou & Nasjhville Boonv St Louis & Sou—See Mo} Pacific Eatonton Br 5s g 1926--J&D oy POE 
Atlanta Knoxv & Nor—See Louljisv & Niashv Boston & Albany 58 Oct ’63 J&J| 83)4) ---.- Ocean SS Co 53 ’20 _J&J asda 
Atlantic & Dan—See South RR 6s June 1942_.._.______ J&D| 8634) ----- Cent Indiana— Cl Cn Ch & Istlouts 
Atlantic City—See Reading Co 5s July 1 1938__..-.-.-- J&Ji 873%) ---.- Cent & New Eng—See N Y N H |& Haritf 
Atlantic Coast Line Co of Conn—} ote, - a>”. Sergi J&J| 8244] ----. Central of New Jersey— 
Certs Indebt 5sirredeemJ&D// 88 91 4s May 11933 guNYC_M&N| 8044) ----- Gen M (now Ist) g 5887 J&J} 100 10 
Certs Indebt 4s 1925....J&J|/ 85 90 4s May i 1934 gu NYC_M&N| 8034) ----- we ay Ps ate J&5| 98)4) 99 
Atlantic Coast Line RR— 40 May 1'35guNYC_..M&N) 8074) ----- Leh & WB Coal con ¢. 4s 
ist cons 4s July 11952M&S| 76 77 3 "Se , erapepen J&J| 6144) ----- 1920, 1925, '30, 35. ..J&DIb $% 54% 
Col tr g 4s Oct 1520p M&N 70 70% "3 s$1952guNYC A&O 614%) ----- Y & L Br gen 4s 1941_M&S SOET  casiee- 
Conv deb 48’390p’16M&N| 72 5 |\Bost & Lowell 444s Feb ’33_J&J| 84 | -«--- General gold 5s 1941-_M&S; 100 osoor 
Gen unif Ser A 4 gs ’64J5&D]} ----- 75%|| 4s April 1932___._____- Be, OO. ki twee Central Ohio.—See Balt & Ohio 
Eq 4s Jne’20-Dec'21J&D/65.75%| 5.35%|| 3348 Jan 1921.__..___-- p * a fe apnea: Central Pacific—See So Pacific - 
AlaMid—Iistgugis’283M&N| 92 98 %||Boston & Maine $358 6 ise im e Gpaeee Cent Verm ist 4s May '20.Q-F| 50 60 
Atlantic Coast Line of SC— 4s Apes a Maa &O|f 82 | ann-- Charleston & Nor—See Caro Atl] West 
Gen Ist g 4s July 48_J&J| 78 80 43 Sept 1926” egal Mesis Met pterton Charl & W Car Ist 58'46.-A&O| 90 petals 
N E of SC 68 1933_.J&J} 104 | -...- 4s Fe : sr Seale. G6. Wy dena Aug Term Ist gug 6s'47A&O| 95 | —..2. 
Brun & West ist 48’38.J&J| 79 84 4s Aug 1942._._______- WAhs. 66 1 «ous Chatcane ugay Ry—See Del & H 
Cent of So Car 6s '21_.J&J| 100 | -.._. a: 2 cre M&ENIS 80 | .q-.-- hattahoochee & Gulf—See Cenjof Ga. 
Char & Sav gen 7s 1936_J&J| 108 117 B53 J Sf Sees SAIS TE 1. conve if ere nortes Sta 48 '57 gu.J&J| 63 wate 
Fla So ist g gu 48 '°45..J&J| 754) --... “3 gies agement Jae. Oe: 4 aewed Chesapeake & Ohio— 
Nor & Car 58 1939.-.A&O} 96 wes Porte t recon ie °37_.3J&Di 70 | once js i Cos § g 58s 1939_..... MEN; 91 93 
Pet'b'g—Clase A 5s '265&5| 95 98 ||Bos & AL—See NYNH&H ene s gold 1992..M&S| 72%) 72 
Class B 6s g 1926.._A&O} 103 107 ||Boston Rev B&L4%s'27_J&J| 89 | ----- oo g 4448 1930 0p '15_F&A!| -..-.- 74 
Rich & Peters414s1940A&O] 8734] _._-- Bruns & W—See At Coast Line Gen fund & impt 4s 1929_J&J} -.-.-. 85 
Sav Fla & W istg6s’34A&O} 100 | --.... Buffalo Creek ist 5s 1941__J&J| -.--.| ----- ony € Se 1946-....--.-A&O| 8034 81%. 
ist M g 58 1934__..A&O;} 954) ----- Buffalo Rochester & Pittsburgh Craig Valley Ist 5sg’°40..J&J} 81 | ~..-. 
wa & Wel gen g 58’35.J&J| 97 100 General 5s g 1937_.--.-- M&S; 91%) 95 Ay Creek 43 1946....-J&J| 6474) -.--. 
Gen pers 8 48 1935. _J&J Be epee Con g 44s 1957__---- M&N| ----- 83%|| R&A Div lstcong4s’89J&J| 68 77% 
Atlantic & Yadkin—See Souther|n Ry. uip 6s Ser K 1920-°33_F&A|>5.95%| 5.50 2d con g 48 1989....---J&J| --..- 
Augusta South-Hee South Ry. Eaulp 44s Ser E 1922_._M&N/65.9 95% 5.50 Warm Sp Val ist 5sg’41 M&S; 7634) ----- 
Aug Term—See Charl & W Car Equip g 414s Ser F 1927.A&0|>5.95%| 5.50%|| Coal Riv Ry Ist 48 gu'45 J&D) 74 82% 
Austin & Northw'n—-See So Pac Equi gaa Bi d09 A &O1b5.95%| 5.50%|| Elevator Cog 4s gu 38.-A&O] 65 | -...- 
Balt Ches & Atlan—See Pa RR rest 4sg guar 1998A&0| 73%| 837 Big Sandy Ry ist g 4s’44 7 a 65% 75% 
Balt & Cumb Val RR 6s’29_J&J} 90 |  .._. Glesr & M Ist sggu'’43_J&J| 89 | ----- Green? Ry atts gu4s’40M&N) 70 | -.... 
Ex ist M 6s July 1931.__J&J SO. Bo tage Roch & P ist 6s 1921_.F&A;} 100 101% lst ye I&S . Se aeeeier 
Consol ist g 63 1922--J&D 100 101 ® West eGo ist 4 48" 45 F&A Fe Gamers 
Buffalo & Southwes bean " ne 194  apeene 78 84 
Chesterf’d & Lanc ist 58"55F&A} 50 | -~---- 
Chic & Alton Ist 34s 1950_J&J 30 30 
RR eee § 38 1949_....A&O| 4744) 48 
Deb 5s 1922 subj tocall_.J&D} --.--- aaouis 
> Basis. /This price includes accrued Interest. & Last sale. | In London. » Nominal. « Sale price 














34 GENERAL QUOTATIONS 
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NOTICE.—aAIll bond prices are “and interest” except where marked “f” and income and defauitea ponds. 















































Bonds Bia. | Ask. | Bonds Bid. | Ack. Bonds Bia. | Aad. 
Chicago Paatiogton & Qu — |\Chic St Paul Minn & Omaha— Delaware & Hudson (Concd)— 
Gen M 4s 1958-_---- ng inhes 77%| 78 || Cons 6s June 1.1930__..J&D) 104 104% Cagteoneny Ore & Iron— 
Denv Ext coll tr 48 1922._F&A; 98%) -----) Cons 6s red to 3448 1930.5J&D| --.--- een 5 Guar gold 4s 1942__._.J&J| 59 63 
vg oy 2 ey 8’49 op bake 3 a 4 73% | Deb gold 5s Mar 11930.M&S| --.--- 88%) sro aon jy © a ae 10356 104 
4s Is ie eshte aia ij COINOOG cn abittbtinddbesl. cooce] onmee "39.343; 85 |  .... 
N caske Ext 48 1927..M&N| 90%) 90% North Wisconsin—6s ’°30_J&J| 161%) --.... Delaware Lack & Western— 
° ay Pe Bf 4 1921----M&s es Poetic los > 1 $s June 1920. Mas 6356). séiau Meerte & Masts os 37462000 DO iis 72% 
t Nor o Te ‘er— rn— 
Chicago nois— } Chic & Gt W 5s g 1936.__J&D OO 1: Saaee lst 6s g’d Jan 1 1921._.J&J} 100%)  __.. 
Ref & Imp M 48 ¢'550p_J&Ji/ ----. 261% Chic Terre Haute & Southeast— 2d 5s g’d cons 1923_.__F&A) 94 95 
UB Mig & Tr ctfs PAS PS aiee 24%|| 1st & ref g 5s Dec1’ ee Ol. + sense Term & Imp 48gd’23M&N; -----. 98 
ist consol ld 1934..A&0O\f 93 96 Sou Indiana ist g 48 °51_F&A 57 60 Osw & soe 58 °23__.M&N ee ee ae 
Gen consol ist 5s 1937..M&N\f/ 69 75 |Chicago Union Station— atren 3348 2000F&A\ 65 sain 
U 8 Mtge & Trust ctfs dep, f 70 72 || 1st gold oe 1963_..._. J&3| 79%; 81% Denver & Ric Grande— 
stamped M & N 1915 Cc ‘o & Western Indiana— Ist con g 4s 1936__-....- J&J; 62 62% 
M&N 1916 Gen gold 6s Dec 1 1931.Q-M| 102%) 103 ist con g 4%s 1936._.-- J&I 65 69 
M & 1917 int_._.--.--. 53 55 Co & guar 4s 1952...J&@5| ..-.-. 57%|| Improv’t gold 5s 1928...J&D; 70 73 
Guaranty Tr Co ctf dep; a gee 6% notes 18 extto’19_._M&S| 90 95 lst & ref g 581955 0p..-_F&AJS 50 53 
PurM Ist lien coal5s’420pF&A! 37 41 |Chic & West Mich—See Pere M Bankers TrCo stpd ctf 48 52 
Eq 5 O 5 ay Me? M&S/b7.25%| 6.25%) Choc Ok & Gulf—See C RI & P Adj inc 7s cum 1932 op_- J 44 50 
Ch £4 C Ry—ist 58 '36_J&J 7 12 |Cincin Hamilton & Dayton— Rio Gr Junc Ist gu 5s’39J&D; 80 pee 
Danv&GCrist M 6s '20M&N| 85 | ----- General 5s 1042_...J2Di .-.... 86%|| Rio Gr So Ist g 48 °40_..J&J| 28 
Ev TH&Chicinc 6s’20_M&N| 80 | ----- 2d mtge gold 444s 1937_.J&J| 70 | -.--- Ist g 4s guar 1940_...J&J| 28 
Chic Gt West—Ist 4s 1959M&8S 52% 52%) Dayton & Mich ist 5s 1911 Rio Gr West ist 4s '39_.J&J 644% 65 
Chic Ham & West ist 6s’27_J&J| 95 99 xt at 444% to’Z3lop’17J&J| -.--- 87% 1st cons g 48 1949 op.._.A&O} -..-.-.- 49 
Chic & I ec Ry—See Chic & E Ill CI8StLé CCC & StL— Utah Fuel ist 58 1931_M&S| -... 86 
Chicago Indiana & Southern Ry \Cin Indianapolis & Western— Des Metase & Ft Dodge aes 2 FS © Lous 
Con mtees 4 1956 nn : maune 76%|| 1st Mg te Novl 1965_._M&Nin 60 70 ||Des Plaines Val Ry Chic &| N W 
Ind Ill & Ia ist gt 950_J&J| 7644) 79% Cin Leb & Nor vaniia RR Detroit Grand Haven & Milw- 
Indianap & Louisville— Cine & Musk Val 48 1948__.F&A) 79%) -..-. 1st Eq’18 ext to Nov14’20A& 96 100 
g 68 1947 Ser A...J&J| ----- 9734 \Cinc N O & Texas Pacific— Congu’18exttoNovi5’20A&0; 91 94 
Ref M g 58 1947 SerB...J&J| 81% 8574) Mh me 15’20-21M4&N15|\6 6.50; 6% ||Det Gr Rap & West—See PereM 
Ref M g 48 1947 SerC___J&J| 66%) -..-- ‘Cincin North 1st g 48 1951.J&J} 60 | _-__- Detroit & M 
ist & 5s 1966_...-- 70 75 (Cin Rich & F W—7s¢’'21_J&D} 97 |  ...-- Prior lien gold 4s 1995..J&D 55 55% 
Eq 48 Mch 15 ‘20-2 6 6.37 6%| Cin San & Clev—See Eccasti Mortqage 48 1995..J&D| 650 diihigth 
Eq 4{48 Apri5 ‘20-21 A&O156 6.37 8% Clearfield & Jeff—See Pa & N W Detroit tte fun—See Mich Cen] 
44s Feb’20-Aug ’23-F&Ab 6.37 6% \Clearf & Mahon—See B R & P Detroit & Toledo Shore Line—} 
& Lou ist 48 ’563J&J| --.-.-.-. 70 leveland Akron & Columbus— lst guar 48 1953_._..J&J| 67 75 
Monon 5s '36 op J&D 50 55 53 1927__._.M&S; 91 96 ||Dul &Ir ee os 58°37 A&O 89 er 
Chi & tL shi See CCC& lst cons guar g 48 1940_.F&A) 68 | -..-- Dul Mis & Nor Ist 6s '22_.J&J|  -.-.- ME 
Coletes Lae re & SR GS SR Ge -2 ‘d5c. lst cons g 6s Jan 1 1923._J&J| ---- abuse 
pa. I 19690p 1919-J&D| 82%) 97% Cleve Cine Chic a ye “ia Due ee eo 1941.38) 04% .... 
Ww — el ee u 
ist M Fs 1949 guar 4 a de 66% 67 Gen M Bl ---J&J 78% 83 Ist 5s 1916 ext 1921. Jat 90 95 
Chicago Milwaukee & St Paul— Deb gold 414s 1931____- &3|; 77%) 79 uluth South Shore & Atlantic 
4s A May 11989..J&J| 6344) 65 Ref & imp 6s 1929 SerA_J&J 91 «||_ 1st gold 5s 1937___.____- J 75 83 
ref 444s Jan 2014 A&O| -.--- 58%)|| Equip trust 5s 1920-1929_J&J|b 5.95) 5.707,||Dutchess t New Eng 
v 5s Jan 201 B 68 be% Equip trust 6s 1920-1927.J&Dib 5. 5.70%||East Tenn Va & So 
Gon isd’ May ‘boner C Jad Eas ton & Amboy--See Lab Vall 
J as ton . 
Deb 4s July 1 1934 J&J re 2 & 5s 1941 M&N| 8954) _.__- 
Gold bonds 42 1925 op 223&D mes Weep | = 
o 
» GE Sio Bue int 56 1926 -Jee9 Income $s 2862". A&O| 89 | 92 
o Riv a ncome 6s 2862__..._.__ 92 
Ch & Pac West Div 58’21_J&J El Paso & Rock Isld—See ElPasio & Sou|thwes: 
Dae T eaatd et 33 Hoe sete ir Coa Go 
g 68 ass * ew 
Mil & Nor 6s ext at 44’34J&D Ist col trg 58 Oct 1°47 A&O 80 fd ait 
Eich alad i eCoal sesisés| 85 .| 22 
as ie ate 49 ke tae wson d eiaaes 
Wise Vall NY 1st'6e'20. Jas Erle NY AE Istase a meN| “$2” 
GR & No M—See arq 414s 3d ext gold 1928 _.M&S; 913%) _... 
& North W 4th ext gold 1920....A&O) 9544) —..... 
ge 3 1987_...- 4s 5th ext gold 1928_....J&D} -.-.-|)  ... 
M 1987____M&N 7s Ist cons g 1920____- $ 98%} 100 
poager F ne Tax 7s 1st cons g fund 1920_M&S; 98 100 
Gen M 56 1987 stpinctax MEN Prior lien 48 1996_..J&J| 54 56 
Sink fund deb 58 1933. .M&N Gen lien 4s 1996.._..J&J| 43 43 
_ mee 6s 1929...A&0 Conv 5S ss oe a = - 
go-zeas de> 581921 A&O 15 Series D 1953_....-.- A&O}| -..--- 42 
bonds 4s 1926__F&A 15 Eqg 448 Feb’20-Aug’21F&A:b 6.75 6 
Equip tr 414s 1920-1922_A&O0\b Eq 8 58 Jan 1920-1923_..J&4J 6 6.75 6 
Boyer Val ; Eq 4}4sSerBBFeb’20-24 F&A\b 6.75 6 
4 g4sFeb1°'51_.F&A;| 80 83 
Buffalo & Sou 
lst g 63°08 ext to eee 
2d g 5s 08 ext to 1928_J&J 89 oaaé 
Jeff £08 ext to’l oe eal 
Chic & Ati Term 58 1918 
ext to July 1928_____- J&5; 89 Zou 
Ch & Erie 5s 1st 82.M&N| ...-.. 83% 
Cleve & Mah V & "88 3&3; 88 lid 
Erie & Jersey sf 68 1955.J&d| -....-| 93% 
Tone Dock éscong sss AzO| --.| ida” 
con g 1935 A&O| -..-- 108 
Nomb a NY isto 1920-043} “aa| 2 
NI&N Y Ist 68 1910— 
rt at 6% te 1950_._. 85 eese 
NY&Gr eeu gue MEN) 84 dene 
nl By 2 a 1923 N 93 93% 
curr 
NYLE&WD&I lst 68°13 
Extended at SRO "438 3&3; 9034) -.. 
NYPa&O eo 444335 80 85 
N Y Susq & Western— 
lst refunding 5s 1937_.J&J| 60 644% 
6 2d mtge 444s 1937_...F&A| ~..-.-.. 55 
6 Gen mtge 5 g 1940...F&A) ..... 50 
b Term is ss 1943__..M&N oS peas 
b Midland of N J ist 68.1910) 
ext at 1 72 
Wilkes& 
Bic $i 
M&S8tL 78°27 J&D European & 
Choctaw Oklahoma & Gulf vansville & 
Consol 58 1952_._.M&N Consol g guar 
Choc & Memph 5s 1949. _J&J Ev & In ist 
RIAré& In thee is M&S; 61% usq lst er 
i cons 
Rock Isl & Peoria 6s '25_ | ie Ree conv before 1916) gu.A&O}; 70%| 72%)| 1st gen 5s 
StP&KCShL4s'41 F&A) 65 66 BluffPoint Land Impt Co— Refund M 
Heo & Des M—ist "23A&0) ....- 68 lst Mg g uar 48 1940..J&J| 64 70 Mit Vernon ist Gog 1923. 






































~b-Basis. 7 This price includes accrued interest. & Last sale. In London. 
































































Dec., 1919.] RAILROAD BONDS 35 
NOTICE.—AIll bond prices ar are “and interest” except where marked “f” and income and defaulted bonds, ; 
7 Bonds. Bid. | Ask. Bonds. Bid. Ask. Bonds. | Bid. Ask. . 
Pitchburg— (Concluded lis Un 4448s'26_.M&N| 85 | ----- Louisville & Nashville— 
4s we 5 oT  Aao 82 ee Gen & refg 581965SerA_J&J| 85 90 Gon mong I old 6s 1930..J&D| --.--- oni 
OP BnW B00. Se ecccncnats J 82 -----/|[nterboro- 7. See Street & El be d 5s 1937...M&N| 97 
334s Oct 1 1920__._.-- A&O| 95 -----/||Inter Ra Ry Securities ied Fold 4s 1940_...J&J} 81 81% 
3lés Oct 1 1921______- A&O| 92 o----||[nternat: ey: & Gt 3 eer Goll tr gold 5s 1931__..M&N Ta 93 
& Boston—7s 1924.J&J| 103 | ...-- Ist 6 63 1919 (unext’d)._M 93 96 Bauip 56 Jae *20-1923...J&D)6 5.75) 5.30 
Flint Fonnnen —SeePereMar Ext at 7% to 1022) aN a Re See & Cin div 48 1955.M&N| ---..- 73 
Fila Cen & Pen Seab Air L 5% notes Aug.11914.. F&alsf 40 45 Atl Knox & Nor Ist 5s°46J&D} 95%| 100 
Florida East Coast 444s '59 J&D 77 8334)| Col Riv Bri 7s °20..M&N| 94 | -.--- nsol gold 4s 2002..M&S} --.--- teins tie 
Florida South—See Atl Coast L Internat Rys (Central Amaia Lou C & Lex 444sg'31._.M&Ni 90%) --.--. 
Florida West Shore 5s 1934_J&J| 70 | -..-- ist M 5s 1972 opt_____ M&N|Y 59 62 N o. & Mob Ist g 68 1930_J&J| 101 104 
Ponda Johnstown & Gloversv— owa Central—See Minn & St L an toad 6s 1930__.__. &J| 94%) 100 
lst cons ref’g g 444s 1947_J&J 60 75 a Minn & N W. N W Pad& Memdiv Ist 48'46_F&A| 78 89 
Gen ref’g &F 4s 1950___J&J 50 60 iJacksonv Ter ist 5s °39_J&J| 8634) ~---- Pensacola Div ist 68’20.M&S| 9934) 100 
3 ww he LF g © 4s ’52 opt-_M&N 45 50 |Jamestown Frank & Clearfield— St Louis Div ist 6s '21_.M&S| ----- 99 
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Consol 5s 1927_____._- 4, Fs Sault Ste Marie Bridge— ries E 58 1926____. M&S; 91 100 

ist gen 4s Ser A an sa ms 85 86 ist M sfg 5s July 1 1937_J&J OO 4s tA Series F 58 1931_.__. M&S alt, | Sea 
Portland & ensburg— Sav Fla& W—See Atl Coast Line Gen’l 5s 1936_____-_- M&N| 91 93 
pe,*, 53 4 ie 928 war .. Mate 88 93 |\Sav&States—Iist g gu 5853 J&J tes fae oe Wash O& W ist gu 48°24 F&A 85 93 
iste de SEMAN. a ee Schenectady & uanesbu S & N Ala—See Louis & Nashv 
ae et Aug 1927..F&A) 84% -.--- ist guar 6s1924________ «Ss 101%4| 10234|\South Pac Coast—See Southern 
Port! (Me) ‘Term gu 4s ’61_J&J| 91 9214|\Schuylkill River E S—See B & O SpartanU&Col-See AshvaSpar Pacific 
> Guar 5e 1961__......... JER ones cccse Scioto Val & N E—See Nor & W pokane Falls & Northern— 
Readin nee gu 58’41_J&J| 90 = ...-- BBeab el L—Ilst g 48 1950_A&O| 60 63 || Ist Gee 1906. J&J| 100 pT 
Ports Gt F & Con—SeeBos&M oe chutes 4a Sea, ease 62 64 %||\Spokane International— 
Potomac Val—ist gu 5s g’41J fe oe Adjust, 5s, Oct 1°49._F&A| 42 4214|| Ist g 58 1955__________- Oe ere 78% 
Princeton & Northw. Chicjé N W 4s 1959 a A&O| -.--. 46°" |iState © & Sulliv 433 °30_-J&3| 65. | ...-- 
Prov Sec Co. NYNH&H ist & con 6s 1945 SerA M&S} 70 75 |\Staten Isld Ry—See Balt & Ohio 
Prov & Sp —SeeN YNH&H ra {fix 20-July’ 223&515\6 6.75 6 te henvy N & S Tex—See St L|S W 
Providence Term—SeeN Hé&|H 5s Jan’20-Dec’19J&D15|6 6.75 6 & Carolina—See Norf & So 
Prov & Worc—Iist 4s 1947-A&O| 72 | .-.-. Ea g 58 Feb 20-Aug 23F&A15\5 6.75 6 Sunbury Hazleton & W B— 
& Augusta—See Seaboard Air |Line Eq 5s Fe ham Divis— ist 58 May 1 1928____. M&N; 95 | ..... 
Ral& apeifeer tise Nor South. [st g Ps Mae 1 1933._M&S| ---.. 68 2d mort inc 68’38coup.M&N| 98 | -.... 
Raleigh & Gas—See Seab Air L Car Cent ist g gu 48°49__J&J| 70%)  -.._. Sunbury & Lew—See Penn RR 
Ral & South Nor South’n Florida Cent Peninsula— Superice Short Line—See Ch S8t/P M & |Om 
Raleigh & S W—See Chesapeake & Ohilo 1st +g 5s 1918 ext to 1923 Tampa & Jacksonville— 
Raritan River—ist g 5s’39_J&J| ----.| -..-. 3. = =a J&5| 99 99 4. lst M 5s 1949 ctf. dept. A&O| ----- 310 
Ravensw a & a en—See Balt & Ohio Ist 1 g ext 5s gold '30__J&J| 85 90 pasape es paler lst 5s 19360pJ&J|__ 40 48 
so ist con 5s gold 1943__J&J| ----- 89 %)|T: —See KC StI & 
Geng 4 | 1 1 1997 ee J&J; 80 80% So Bound Ist g 5s’41_A&O} 9234)  -____ Term REA pe rts Louis 
ng 4s’5lop'06_.A&O| 79% 80 Goorgis & Ala 5s Oct’45_J&J| 86 ist gold 444s 1939_____. A&O| 85 8644 
Atlantic City gu is 1951 J&Jn 75 80 laTerm istg5s’48_J&D} ---.- 92%|| 1st consol gold 5s 1944._F&A| 8744) 90 
W&N atrctfs4sred 105.Q-M) 85 | --... Ge Car & N—Ist 5sg’29_J&J} 88 | ---_- Gen refsfg4s’530p’10_J&J| 68 72 
Phila & R—2d 5sg 1933_A&0| 99 100 Ral’h&Aug’sta—Ist 6s’26 J&J| 100 oes St L Br ist g 7s 1929__..A&O} 104% 105% 
Imp M ext g 4s 1947_A&O| 83 85 Ral’h&Gast’n—Ist g5s’47J&JI 90 95 StL Mer ge T—5s’30 A&O} ----- 94 
Cons ext gold 4s 1937_M& 82 86 Geab& Roenoke-— Ist5s’26J&J| 95344) 95% Mer 6s’290p’09 F&A| 95 | -.... 
Term 5s g gu May 1°41 99 102 |\Seacoast RR of NJ 5s’48_A&O' 88 | --..- Terre Haute & Ind 5s 1925_J&J| 85 i ae 
Del R Terpmg fe "42M N 99 102 |\Seattle Term 6s 1920-1930_____ OO} Sais Terre Haute & Peoria— 
Ex p mon g 5s 1942_J&J| 99 101 }4||\Sebast & Mooseh Ist 5s°28.M&S| ----.| -.-.- lst con g 5s Sept 1’°42_._M&$| 80 90 
Wilm & No Ist 58’27_J&D) 95 100 |\Shamokin Sunb’y & Lewisb’ _ Texas Central—ist 5s 1923A&0| 80 | -.... 
Gen g 5s ee ae 1 1993- Q-F| 90 100 2d 6s g July | Eee &J ee BR Texas & New Orl—See So Pac 
Phila & oal & Iron— Sherman Shrev & Sou—See Mo Kan &| Tex ,Texas & Okla—See M. K & T 
Col sf g 4s ext’32 a gureA ee eae Shreve Brdg & Ter—See St Loui,§ South|western)/Texas & Pac Ist 5s 2000__.J&D| 84 87 
Rens & Saratoga—See Del & H Sierra Ry of Cal— | 2d ine g 5s Dec 2000___._Mar\f 52 ae 
Richm & Danv—See Bn ER Ry ist sf 6s,g, Apr 12’37_A&O12) -.--- 72 Lou Div 1st 5s 1931__..J&J| 60 PERI 
‘Rich Fredericksb & Potomac— Sioux C & Pac—See Chic & N W Weatherf’d Min W & North 
Cons mtge 4%s 1940_._A&0| 95 100 |iSodus Bay & Sou—See Penn RR ist gu g 5s 3000. 2; ..< F&A! 65 owe 
Rich & Mecklenburg—SeeSoR: Somerset Ry ist & ref 4s'55.J&J| 79 | --.-. Toledo CanSou & Det—See Mic|h Cent 
Rich & Peters—See Atl om South Bound—See Seaboard AL Toledo & Ohio Central— 
Richmond-Washington Co— Sou Indiana See < Gn’ Terre Hau te & 8 |E Ist 58g 1935._.........- &J 2 89% 
Col tr z gu 4s 1943 opt_.J&D|_ 70 «----|\Southern Pacific West Div ist 58g 1935-.A&O|} 80)4| 87 
unc—See Denv & Rio |Grande Coll tr 48(CP) pag 1°49_J&D} 69 69%{|| Gen g 5s 1935________- &D| 70 81 
Grande So—See Den & Rio|Grande Conv g 4s Jne 1’ 290p' 14.M&8| 78%) 79 Car tr 4s Ser B 1925____- J&J\b 6.50) 5.75% 
Grande West—See Denv o Grande Conv g 5s 1934_______- J&D| 99 100 Kana & Mich ist 481990 A&O| 64 73 
& Pitts—See Buff R & P Eq 4448 1920-Sept 1923-M&$S b 5.80) 5.35 2d M g 5s 1927______- &J|. 87 96 
Rock Le egg pace ty ged 80 88 Car tr 4%s ’20-Mar’23_M&S/6 5.80) 5.35 Eq 4s Jan.’20-Jly '22J&J|0 6.37) 5.75 
Rock Is] Ark & La—See C RI &|Pac Aust & Nor ist 5s g °41__J&J 87% 95 Eg 4%s Jan.’20-Jly '24J&J3|0 6.37) 5.75 
RockIsl & Peoria—See C R ¥ bP Central Pacific— ’ §t Mary’s Div 48g1951_F&A| 57 annwie 
Rome W & Og—See N Y % & H lst refdg 48 g g’'d '49-F&A) 74 75 ||Toledo Peoria & Western— 
Rutland—Con 4%s 1941_._J&J 73 | -...- lst g gu4s Oct 11954-A&O| 67 70 ist g 4s July 1 1917._-_.. J&J\ ----- 50 
Benn& Rut 1348 g 1927_M&N| -.---| -.--- M 34%sege'd Augl’'29.J&D| 81 82% | Toledo St L estern— 
Ogd&LCh ist g gu 48°48_J&J| 56 56%|| Galveston Harrisb & SanAn— Pr lien g 3748 va 1°25..J&J| 75%) -.-.. 
Rutl Can Ist g gu 4s '49_J&J| -----| -.---- Mex&P Div Ist 53'°31._M&N| 93 101 ist g 4s Apr 1 1950_.-_- A&O| 43%) 45 
uip tr 448 1923-27__M&N/6 -----| -..-. 2d M 5s 1931 ---.J&J5|  ----- 99 Col tr g 4s Ser 4 1917___F&A| ----- 35 
& Hur—SeePere Marq Gila Val Glove & Northern— Union Tr ctf dep._.._..-.| ----- 19 
8t Mad & St Louis Belt— lst g 5s Nov 11924__M&N| 9234) 102 [Tol Term Ist4 i 1957 Ae 70 74 
Alton Bridge ist g 4s’51_J&J) 60 | ---.-- Houston East & West Texas— Tol Walh Val & O—SeePennRR 
St Clair Term Ist 5s 1932-F&A) 95 | ----- lst 5s g May 11933_.M&N| 854) ----- Toronto Ham & Buffalo— 
St Johns & L Cham—5s’44 M&S; -.---| -..-- lst guar g 5s Mar’33.M&N| 85%) ----- ist g 4s June 1 1946_...J&D} 65 71% 
8t. J & Gr Isl—I1st g 48°47_.J&J| 61 62 Houston & Texas Central— Troy & Boston—See arn age 5A 
St Law & Adiron Ist 5s8’96_J&J 82% 85 ist 1 @ Se 19387........ J&JI 91% 94% |Troy & W T Bdge 5s 1939_J& 100 1 
2d gold 6s 1996.__._...A&O 89 | -.... Gen gold 4s 1921._..A&O} 914) 9334|\Ulster & Del con 58 1928..J&D| 77)4) 85% 
8t. Louis Al & T H—See Ill Cent Waco&NWDivé6sg’30M&N; 90 | -.--- ist ref g 4s 1952_...-__. A&O| ----- 70 
St Louis Br—See Term RR Assn La West Ist 6s 192 pes 3 es CFP wcred Union Pacific— 
Bt L&C Mobile & O Morgan’s Louis’a & Texas— lst Ry & 1 g 48g 1947._.J&J| 83 83 
8t L Iron Mt&Sou—SeeMoPac Ist g 68 1920____...-- J&3| 9834) 9934)| Conv 4s 1927_......_.. J&J| 8424) 85 
St. L Mer Br Co—See Term RR North Cal Ry g 5s 1929.J&D| --ae| ----- ist & ref 4s June 2008..M&8S| 75 77 
St L Peoria & N W—SeeChic&NW | NoRy ofCal 5s g gu 1938A&0| 9 9944) 10-yr 6s 1928_..... J&J| 102 102% 
St L Mt & P 5s 1955—See Mise Cos,p.45)| Oregon & Cal Ist 58 1927-J&J| 92% 9434) Ore RR & Nav Ore-Wash RR & Nay 
8t L Sout Illinois Central) SA&ArPassg guis’43_J&J| 59 60 Oreg Sh Line ist g 68’°22_F&A| 9934) 99 
6t_Louis-San Fr (reorganized) San Fran Term Ist 48°50 A&O|} 71%) 76 is, consol 5, 1946__.J&J| 93 93 
Pr | 48 1950 Ser A______ J&J5| 53 54%)|| So Pacific Br 6s 1937..-A&O| ----- 107 ae § guide , op’07.J&D, 78%4) 80 
Pr 1 5s 1950 Ser B______ J&5; 66% 66 Southern Pacific RR Cal— Utah Me — 
Prior lien I, 1928 Ser C_.J&J| 83 85 lst con g 5s gu 1937__M&N 9606 SoS lst 7s’ peons 05 4% to 33 J&J 82 86 
Cum adj 6s July 1955__.A&O|, 55% 57 Ist ref g 48 19550p"10 J&J| 74 75 Consol 26_..J&d| 924) 95% 
Income mtge 6s - oa 19600ct; 40 41 Pac Cast ist lst gis'37-J&J| 90 92%)||Union Terminal Co vi Dallas 
St Louis & oan P Texas & aa 5s sees op 1922__A&0| 82 88 
Gen mtge g 6s 1931 aia J&J| 101 | ..... Consol wold 6 5s 1943_..J&J| 83 | ----- N J RR & Canal Co— 
Gen mtge go old 58 1931..J&J} 9244 96 iv Ist g4s’30_F&A| -----| ~----- pork ae 481923_...F&A| 944) 97 
Con M 4s July 1996_____ faa <1.” gosee sonthomt Railway— General gold 4s 1929...M&8|; 92 94 
Birm Belt ist g gu4s’22.A&O,) 80 | ..... 1st consol gold 5s 1994..J&J 85\%| 85%4)|| General gold 4s 1944_ . M&S S136) cece 
Sou West Div g 5s 1947_A&O, 84 | ..... Develop & gen M g 4s’56A&O} 61 62 Gen Ist g 344s Mar1’51 M&S} 73 78 
6t Louis Southwestern— 6% notes 1922______-- M&S 95% 96 ||\Upper C Maine Central 
ist g 4s 1989 certfs_____ M& 604%) 60%4) Eqtres ys Feb’20-Feb’21F&A |b 6.37) 5.70 Utah "k Northern—See Union P/acific 
2d g inc 4s Nov ’89 cert_.J&J| -.--- 59% rg 444sApr’20-Apr’20A&0|b 6.37) 5.70 Utica & Bl R—See N YC & H 
ist consol g 4s 1932__..J&D) ----- | 57 Eqire 4 voy 5s 1938_M&8 80 94 Utica Clint & Bing—See Del & Hud 
ist term & unif 5s 1952_J&J|_--.--- | 69 lst Mem div g 5s 1996.._.J&J| 884; 89 |\Vandalia RR— 
Eq 5s Ser D 1920-1924 A&OVb6.75% 8% St Louis Div Fat g4s 1951 J&J| ----- 74 Con g 48 1955 Ser A____ F&A 7834]. ance 
Eq 58 Ser E 1920-1924__A&O\b6.75% 6%|| Aiken Br ist g 4s 1998..J&J| -----| ----- Ser B 1957_.....-.-- M&N| 81%) ToL. 
Cent Ark & . Es ie Sat 5s’ fonts. 65 70 Atlanta & Charlotte Air Line|— Vera Cruz & Pacific RR— 
Grays Pt T: 58’°47.J&D 80 gaee Ist M 4%s 1944 ser A-J&J| ----- 82 lst g $748 1984 opt... feel pS epee 5 cou 
Shrev Bdga Ter "55 guF&A 65 75 lst M 5s 1944 ser B___J&J 87 hs hha BA Ind & e Mo Pa 
‘S8tephenvN &STex5s’ 400 cp J&d 60 65 atl £ Denville Ist 48 °48_J&J 66 71%) Vermont Val ist 444s ’°40_A&0/ 80 ene 
6&t Paul Bridge& TerminalRy.-| | #=| # 2d¢9481948.........- mal 64 hs oe (Vicksburg & Merid & Vicks 
ist M 68 192¥__________- Jé3|} 99 | 101 Atl Teva tet Ae gu g 4s'49-A&O| -----| ----- Vicks Shreve & Pac— 
St Paul & Duluth—See Nor Pac 3 E 6s 15 ext 5% '40..-M&N; 90 | ..... 
St Paul East Gr Trunk—See Chick N W n 58 a eae } 1 1941...M&N; 80 | ...-.- 
St. Paul & K C Short L—See Ch) R I & Pac Virginia M yy" wae! 
St Paul Minn & Manitoba— Va & Southw 5s 2003_.._-- &J 82%) 95 
is Soon ft tgaa--—-tey) sei © vuigbign Bygeee—-—-—-ABO} GTA) Sb 
consol g 6s 1933__...J&J| 105%) -___- — 
ist con red to 4348 g °33_J&J| 91%) ...-- lst M g 58 1962 opt__..M&N 83 83% 
Montana ext Ist 48s’37__.J&D) 83% --..--. 
Pacific Ext ist 4s £ 1940J&J wee Sa 
Eastern Ry of Minnesota— 
Nor div'1 Ist g 48 1948_A&O| 77% 81% 
. \ 





8 Basis. 4 On basis of $5 to the £, 


J This price inciudes scc rued int. 


i Last gale. In London. 


« Bale price. 















































































38 RAILROAD STOCKS [VoL. 109 
{ 
Bonds and Stocks. Bid. | Ask. | Stocks. Par.| Bia Ask. Stocks Par | Bid. | Ask 
W abash — 1st 5s 1939 Ma&N 89 Ch & North Wicwwn..500 89% 90 IM Central_....... 100 22 24 
2d Se ighare F&A| 79 30% | mm hh ao. ts to hp db vicinity 117%! 120 ji) Kansas & Texas... .100 9% 9 
spans Se aes © 1930. J&3| ---.-| ----- Chic RI & Pac com temp a 24 2414) Pref .100 13 13 
quip g 5e Mar 1 1921._M4&S| 97% --.-- 7% pref temp ctfs-.......__ 71%| 74 ||/Missourt Pac Ry trust ctfs..100| 23 23 
1ss lien term g 48 1954. 4a3| 65 4% ~70%| 6% pret temp etfs ooo 60%4| 61 Preferred trust certifs----100) 40 41 
4% gold notes May’20.M4&N/| ---.--| --.-- Cnicego St Paul Minn &0..100, 60 64 ||Mobile & Birm pref | Past (gues). om 50 60 
Det & Chiext istg 5s'41J4J| 90 Preferred... ..oiccenbubinau 1 é 105 ||Mobile & Ohio—See South’u Ry 
Des M div ist g 46 1939.J4aJ| ---_-- Chic Terre Haute & S E____100 ~--.--||Morris & Essex | RON 3d 70 75 
Tol & Chic 40g 1941....M&S} -.--- Cin [adianapolis & Western _ 100 10 ||Nashua & Lowell..........100) ----- 140 
Omahs Div ist 346g°41A40| -- eae 11 ||Nash Chat & 8t eters 110 115 
Warren RR—See DL & W Cine New Orl & Tex Pac....100) -.-.-| ----- Nashy & Decatur (gu L&N) 25d 37 40 
Wash & & Colum Riv—4e'35J&J| --.-.-| -----|| Preferred_..............100) -.---| ----- National Rys of Mex Lat Lapel 7 12%; 18 
Washi Cen Nor Pac Cincinnati Northern.._____ 50 nd vreferred__...... 5% 6 
Wash Ry—See Maine Cent & Cleve 60 |New Orl Tex & Mex ¥tc-._--..- 44 46 
Wash O & W—Bee Southern Ry cago & St 44 |IN Y B'lyn& ManB pret (gu) - 100 90 100 
Wash Term Co.—3}401945.P4A4| 74144) 75 || Preferred.._.....-._._ 7014|New York Central RR. 100) 70 70% 
lst g 4s 1945 guar.._....P&A| 7944) _.--- Cler 4 & Pitta (Guar Pa RR)- 67 | Dividend payable in London|/d 86 88 
Weatherford Min Wells & N—Se/e Tex &| Pac Betterm’t stk (Gu Pa R 39 |\New York Chic & 8t Louls..190| 26 28 
West Jersey & Sea Shore— lorado & Sou 21%) 1st preferred BR RS TEN 109; 60 70 
Consol g 46 1936......._Ja&J | woh it See 52 2d preferred_._....___. 100 43 46 
Coas 3}4s g Ser B 1936..J&J| 78 | -----|| 2d preferred....-_...__. 52 |New York v& Harem (guar). 50/4 100 115 
West Ma —481952..A40} 52 enia fies 85 IN Y Lack & West (guar)__.190 89 96 
5% 4 notes 1915 op _.J&J| -----| ----- ont—Class [..100| 66 | -.--- es York New Hav & Hart_100 28 28% 
+ & Harris --M&N| -----| ----- gecoderasaccsecede 86 | «--- N Y Ontario & Western....100) 17%) 18% 
ist M West @Se’sSMaNi -.-.-| -----]] Clase Tl. occ. ccccucscl |60O66 CC |lw wee Norfolk Southern......_._- 100 10 13 
Coal & Ir R fh oro--| -----|/| Class [V........-.....- ---- ||Norfolk & Western Ry__..- 190 95% 97% 
Wet NY & Seen 1037..3&J3| -,---- 93% aeore & Ports (guar) __ “100 -----|| Adjust preferred_..._._- 100 65 19 
Gen mort 46 1943_.A&0| 62 65 }2|\Conn & Passumpsic—Pf 75 |iINo Garcia (guar 8o RR)_.109) 135 145 
Income g 5a Apr 1943..Nov1\f 35 | --... n Riv (guar B & M)___. 100 IIN actoore Copel (cn, PaRR) 50\¢ 70 71 
Western Pacific RR Corp— Central 8 ||North’s N H B & M).100; 80 90 
ist M 5s Mar 1 1946._.M4&S; 80}4| -----|| Preferred............___ 15 ||Northern Pact "Ry astaakcniniail 100i} 78%) 79% 
Western Pa—ist g 4s 1928_J&D 90 erred_.____ sub mcvce| oceWe Nor dg) aL (gu Erie)_._.100 51 64 
West Ry of Ale 1918 ich com 33 ||Northern Securities Co stubs_.|4 74 78 
Ext at6% toOct11928_A&0;} 97 CH4&D).__._. 75 North fy (ge F & B). .50\4 75 80 
Ww Transit—See N Y © Delaware & Bound Br 160 |\Norwich & re pref (guar)100| -.--- 115 
West Shore—See N Y C & H R|RR Co & Hudson....___ 101% |0; Ogden Mine RR( CenNJ) 100} 70 90 
West Side Belt—See Pitts Term ware Lack & W. 190 ao d meas NYNH&H)_100| 82 85 
West Va & Pit B&O REN ESF BEIM 40 100)|/d104 109 
& Erte — Denver & Rio Grande 7% Oswego “Cot Boe Mine 50\d 70 80 
ist consol g 4s 1949_____ Mé&s; 50 | 55 || Preferred............___ 14 amego & Misc stocks 
Ref M 444, SerA,1966.M&S| 50 Des Moines & Fort Dodge__ 100 2 Pracstitaade ates Pe a SOid 41%| 41% 
L Erle Div ist 5 be 1926.A&O)} 91%| 94 || Preferred..........____ 25 ||Peoria & Bureau Val (guar). 100 100 | 110 
Wheeling Div gSe’28Ja&J\ ----.- it Hills & 8 W (guar). 100 70 |\Peoria & Eastern..._._____ 11 14 
Exten & impt g 58 1930_PF4&A| 81% & Mackinac.._.__- 85 ||Pere Marquette temp ae 22 22% 
} rey Ry ged 1940__F4&A 75 | e-e--]) Preferred...............100, 75 | -<-.- Pref temp vot tr ctfs_____ 100 47 50 
Wichita & Northw — Detroit Toledo & Ironton...100| -.---| ----- Prior temp ytc____. 100} 63 64 
ist 5e Jan 1939_......_- SS. ee. Fo  0U”™”CU eer «= eget Bipgegeats Phila Germ & Norris ). 50\4 114 120 
ist & ref g Se 1940 op... _J&J 30 uth South Shore & Ati__100 5 ||Phila & Trent (gu Pa RR)_.100] 185 200 
Wichita U a ee Me Ei RRR SIRES Cat 10 ||Pitteburgh Bess & Lake 50\d 22 27 
ist g gu 4}40'41 opt... M&N." 75 Penna (guar P & R)_.. 56 52 SS (aS Bee 5O\d 45 55 
Wilkes-b & —Bee N Ww edt my, 40 ||Pittsb Cin Chic & St Louis__100 65 69 
&NB — or Cent). 60 ||Pittsh Ft W &Chic wa ge- 100} 125 133 
Iat rol’ 4340 1081 Ja&i\f ----- rhe. =e 13%] Common (guar Pa RE 110 | 125 
8tP Ist pref................100 20 t pr san 50/4 120 130 
Wil & Nor—See Phila & idea ste hice 16 }4||Pitteb K & Yough 50\d 50 60 
Wil & Weldon—See Atl Coast 80 ||Pittsh & West Va com_.___ 100} 26 26 
Southbound— 60 i... 3, Sree 100} 70 76 
let g guar 4s 1960___.___ J&J| 6734) 69 /|\Fitchburg preferred________ 5034 |Pitts Youngst & Asht ponte 125 132 
Wisc tR ee ere) ecose & Glov com_.100 see vw & Worcester Crater (quaz) ‘cust 117 123 
& South East Div " M & Sou 95 ||Providence Warren & B_...100| -.-.-| --..- 
pur mon ist g481951.M&N| %° oe Warne & See —geet (gu) 10u 100 Ralizoed Securities Co— 
Sep & Dul Div 40 1936. -M&N 67% Bank Co 230 4% Til Goat Stock ctts 1952_.| 50 60 
Term Boge dOop J&J| <---- & Florida_100| -..-.| --.-- Reading Co__-_. A ORS 50\d 75 754 
Wiscon V: Serer |... | * Sie ee. 6 ll. ewcnee lst preferred_....._.____ 50\d 34 35 
WorN. Roch— 4s Jan’30 J&J 82 ee: a 2d preferred__...._._.___ 50id 35 38 
4s Oct 1 1934.___..__. A&O| 77 «& 22 |\Rensselaer & Saratoga (guar)100| 110 120 
Yosemite Val sf g Se 1936_J&J 27 (guar)..100) 125 | .~..-. & % 220 250 
reat Northern Ry—Pref 79%'| Dividend obligations__._- 100} 205 210 
certificates_............ 38 8% guaranteed..._...._. J aspen 240 
reen Bay & Western......100) ---.--| -.--- 7% guaranteed a nee 240 
if Mobile € North 1 87 Rio G 4d § hs ih “100 iene hone 
u 0! com U 00 wocacetW ocw-e ecece 
RAILROAD STOCKS. Par son Mi Mt 35 4) Ea Val Sc Wires +4 = 
Ports Mt 50\0@ 92 | ..--- nton 
Ala Great Southern com_... 50)|¢z 40 Conn Western..100) 23 | --.-.- ok aphlactined 15 16% 
ppenersed. ES SCM a. 4 Lo ocking Valley—Common. or St. Josep & Grand Island..100) -----| --..2 
Alabama icksburg worece ao ot Se ee, ee! Fl, ee | | ren laren 
Albany & Susquehanns s)UlU[?e Hudson & Manhattan 1 | RRS RRR RS a RE FER esata 
Allegheny & West (guar)...100| 92 102 || Preferred... ........ 5 jist Tole Bri lst pref_...100 90 96 
5: ~~ eegmecepnsenei 17 gg ~ Aya ttpeaiace - ”papuan ben St Lonis San Fr atk trcita_i00, 19361 16 
LEEPER (pe epee yaa were] -----/8t u nD stk tr ctfs 
Atch Top & Saata Fe...___ 100} 84 | 85 |ifiinois Ceatral_.........-— 100; 90 90%) Pref stock tr ctfs Ser A_..100) —._-- 29 
OSG RS Ta 77% lines (guar) _- ----100 50 56 |iSt Louis Southwestern._...100) 13 15 
Had Ghat Sut guer-18)| 169 | 108 lint eda Mortism Cam m0), 5 | 10 lsat Sscresaicas Gates] a8 | 18 
ar). _ 4 nt rt Nor Hold Co 5 Schenec (gu)1 
Ations & West Point._.._.100| 130 (Cent Asst ocen 160 7 9 |\Seaboard Air Line “4 00 8 8% 
Atlantic Coast L Co of Ct._ 50/4 -....| .---.|| Preferred _............. O0\ld 50 53 eek aaa teeragiage 100} 15%) 16 
Atlantic Coast L RR com._100| 91%; 92 \4/lIlowa Cefftrai _...........- 100 5% a RRO 50\4 38 45 
Atlantic ist leased lines rent tr_|/ 70 2)..100 87%) ...-. Southern Pacific Co_______- 100} 923%) 92 
a & Sav Iooccen 90 rC &A)_.100) 102 115 ||Southern Ry common. _-__-_. 100} 22 22 
of ee 100 45 KC Ft ott & Mom io iy wide alas Mob & Ohio stock tr ctfs__ 30° 80 
om me me ° tt emp y— inio stock trctfs_.... 
Beech Cr (guar _- } 50|\4 26% Pref Cent Tr ctf dep stpd_ 308 52 63 ||\Southwest’n of Ga (guar) -__. 93 96 
Bost & Al rat NY GC -100|2 121% K C St L & Chic—Pref (gu)-_1 75 90 exas & Pacific._.....___- 0| 39 39% 
Bost & Lowell (guar B & M)_ = 78 Kansas City Southern__-._- 108 14 14}4)|Toledo St L & Western_____ 6 12 
Boston & Maine... _......_ 3474 -<2-- ae rk ted = ene - o> 100 “ yo re Tr Co ctf dep... -- 2 13 
ow eedesnrawace - Des Moines_____ ae 
Bost & Prov (guar Old Col)_100} 140 | 145 || Preferred... ..___. ad eo Empire Tr Co ctf dep_____ 18 25 
Boston Rev Beach & Lynn._100| ----- 5 ent RR of NJ_...100) 68 74 |lTroy & pbash b gu N YO) soi 60 70 
Buffalo Roch & Pittsburgh ~~ aac es Lake Erle & Western_..____ 9g 10 |iTunnel RR of Aa paglttage 90 96 
OG er RE AS a epee resbetere 17% 22 |iUnion tt ee 12444) 124% 
Baff & Susq RR Corpcom.i00} 70 Lehigh & New York oref...100) -.--.| -..-- ia ies aap 100} 67 68 
b+ bn ehagtiihonead 48 || Lehigh Y.....-....... 50/d 41%) 42 |iUnited NJ RR & Canal (gu)100 192 197 
Camden & Burl Co (guar).. 25\¢ 25 Fo 50 : aalael,: iced Utica Chen & Susq Va! (gu)_100| 105 112 
ee gr ageing SE  wsthe a Lae Miami orig guar...._- 77 83 ||Utica Clinton & Binghamton100 50 60 
aap 100; 141 pee sus guar betterment sik" 50 4 34 38 Valley RR a Y) (guar)___.100 90 98 
Roe aealie plas and tgtaca Wks 100\ld 67 Lit uyl Nav RR& (gu)50\d 40 42 Verssons & Mass (guar)___.100 80%) 86 
CaroClinchfield & Ohio com. re sonnel. eseee re ae Sie oa a'pronacaee ad “ge-* 153° 4e ns om ps any Bae ny i ee = BM | 
(| RRR ORR Sos ~100}) enone] ----0 a o Riv (guar) > | Seo. -Bereeee kote 3k 
Catawissa RR—Ist pf (guar) 50\4 39 Loultsy Hend & St L com__.106 4 8 —— LESS ES SRE RERS 100} 24 24 
*d pret (guar P & “ale oF ti - eae ae Be CO ea i 00 18 24 | fer aaeirepiegeonpah a 100 15 16 
Qovese & usq DL& W)30\d 40 Louisville & Nashville... ___ 100} 110%! 112 ||Ware Riv RR (guB& & A)-. 100 ae 105 
tral of New Jersey__.___1 175 Lowell & Andover_........100) —-_... 75 ||\Warren N J (guar DL & W) 50\d 55 64 
Chesapeake & Ohio | 55% Mahoning Coal RR__.__- . 50\4 325 400 ||West Maryl Ry new LLP 11 11% 
Obicago & Alton SS sis caeen 100 7 rLS&MS8)__.. 50d 41 49 lst pret mene TG bie: ----100 28 34 
I 0 ie alates oso oe 10%) Maine Central_........__- 100; 67 68 yg eee Nipper scr 18 22 
Caric gl & & Quincy oS yeaah S00. bores). siesta ee 95 Western Pi Pacific RR east tae 20 22 
Ohic Gt West com .-~ >.> 160 Manchester & Lawrence____100| __-_- | 103 || Preferred...........___. 54 57 
Pref: .100| 24 Maryland & Pennsylvania_.100| .....| -.--. West Jersey & Sea Sh—Com 50'd ....-| ___-. 
Ces Foss (i—com ctf dep_ 100 4 Massawipp! hha a f (guar)..100) 72 opierai & Erie Ry ....- 100 12% 12% 
onic’ ult Tr ctf dep... 6 Mic OS SBie cela RRA 100 || Preferred_............_. 100 19 20 
nd & Louisy com_____ 100 sigheal: dna Mine Hill & Schuyl Hav (gu) 504 50 51 ||Wisconsin Central_._______ 100; 30 35 


























oBasis. d Price per share, mot per cent. / Flat price, k Last sale. {Im Leudem. » Nominal. «Sale price. t New stock. s Ex-div. y Ex-rights. 


is 
a 
i 
a 





In the following rearrangement of our quotation lists we bring 
Utilities,” all the different forms of such securities, thinking it easier 


PUBLIC UTILITIES 


39 





ther under the general designation of “‘Publie 


fo 


or the reader to find any particular issue in a 


general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. : 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 


majority of issues being quoted “and interest,’ 


we use no designating mark whatever where that is the case. On the 


ether hand, we prefix the letter “f’”’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 


added on. 


ef the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 








= 


Bonds. 


ask. 





adirondack Elec Power Corp— 
ist M gold 58 1962 opt_..J&J 


Power— 
ist M 5s 1946 opt 1921__M&S 
6 d notes 1922....J&J 
A ma Water Mb Ss 1908.23 


albany Ren —See United Tract'n 

Sou RR ist 5e°30.M4S 
Alton Gran & St Tr St 
Altoona 


& Logan Val Elec Ry— 
4 1933 gu__F&A 15 
American Cities Co— 

Coll trust g 5-68 1919 opt_J&J 


— Gas— 

y coll tr g 5s 1920___.J&D 

$s °20_J&D 
S&I 


= 
Re 


: 
ae 


| 


alts 
Es 
es 

ag 

2 

3 

4 

° 


q 


ae 
ay 
& 


: 
? 
> 
2 
S 


ad 
Qe 
BSS 
435 
= 
_ 
3 
a) 
= 
7 
° 
> 


1st 58 Nov 1935_._._.- 
Athens (Ga) 
& refsfg 5s ’50 op'15 J&J 


Gas— 

1st Jan 1 '60 opt’ 20_J&J 

Atl City & Sh RR—5s '45_J&D 

Atlan El ist 58 ’45._M&N 
Elec R 


Auburn & Syracuse 
lst & ref g 58°42 opt '12_A40 
a Aiken Ry es 
Augusta Ry & El 5s '40_J&D 


fd g 5a Dec 1°35 opt.J 
Aurora in & Chicago RR— 
yh 
AE&C 
Balt & Ann 8 L—See Md El R 
Balt Elec ist g 5s '47 gu___J& 


BaltSpP&Ches—See Un Ry& E! 
Bal fon—See Un Ry & El 


t 
Bangor(Me)Po 4-444-58’31Mé4£S 


‘or Ry & Electric 

ist cons fe 1935 opt___J&J 
Bay Count 

Beaver ValTrac‘en g 58°53M4N 

BeliTelp Canada Deb 5s8’25A4&0 


Berkshire St ist g 5s 1922__J&D 
hamton Gas 5s 1938__.A40 


Bing 
Binghamton(NY) L, H & P— 
ist ref 58 1946________ F&A 
Singhamt Ry 5s’31o0p’11 M&N 
Birm Knox & Al—See Phila Co 
Birm Ry, Light & Power— 
Gen ref g 4443 '54 op ’09_ A&£0 
Ref & ext g 63 1957____.M&N 
Birm Ry & El 1st g 58°24_J&J 
Blackstone Val G&E 5s ’39_J&J 
Bleecker St & Ful Ferry—See N 


Blue Lakes Water Ist 6s’38 M&S 
Boston El L ist con 5s ’24_M&S 


Boston Elev ay & 1935_.M&N 
Deb g 4%s 
Deb g 444s Nov 1941... M4&N 
Deb g 5s hie J& 


Dec 194 D 
West End St 5s 1932_M4&Ni 


5s May 1936_.-....- M&N 
68 March 1944_.....- M& 
5s March 1922....... M& 
4lgs Jar 1 *928.....- 1a} 
Te Bee 19064... covcoet ras 
7e Sept 1947......... M&S 








+ do 
°° 
$ 
fee 
* 
z 
= 
& 





£ 5e 1946 opt___J&J 
y Ist g 5a 41 AZOIS 
Austin (Tex) Gas Lt 6s '31_Q4&J 


Pow 5s '30.._.M&S 





t 1 1937__.A&O) 

















Chicago City & Connecting Rys — 


Col traf g 5s Jan 1 1927.A&£0 
Chicago City Ry— ‘ 

lst g 5e 1927 op up to '12.PF&A 
Chicago Eleva Rys— 

5% notes 1916 ext 1919 J&J 


Bonds. Bid. 
Bost Elev—West End St. (Conc/l) 
4\%s July 1 1930______ +e DS | eae 
4s Aug 11932._.... _P&A| -._.. 
Bost& Wore 8t Ry 4%: '22 F&A) 60 
Brazilian Tr Lt & Power— 

6% gold notesNov1'22.M&N; ----. 
Bridgeport Gas Lt 4s 1952 _J&J 80 
Bridgeton & MillwTr 58'30_J&J|  - --- 
Bristol G & E 5s 1939_____ J&J 72 
Bway&7th Ave RR—See NY Rys 
Bway Surface RR—See N Y Rys 
Bronx G&E 5s ’60 op aft’20_J&J 60 
Bklyn Boro Gas 5s 1945 op J&D 85 
Bklyn City & New RR—See C [/& Bk 
Brooklyn Tran—5e’45A40; 31 

1st ref 46 2002__.___ J} 26 

3-yr 7% notes 1921 _____ J&J5| 365 

Cent Un Tr temp ctfs dep_| ----- 
Temp ctfs ~ stpd_.___ 35 

Bklyn City—ist 58 1941_J&J| ----- 

Bklyn Hgts Ist 5s 1941_A40|} --.--. 

Brooklyn Co & Sub— 

lstM¢ 1941 opt’16_J&Jif 65 
1st con gu 5s July ’41_.M4&N/| ----. 

Bklyn Un v 58 1950__P4&A 64 

a aonanne, Peasumtesd ee a 64 

Kine lst 48 1949_F&A} -.-.- 

tam guaranteed_...__| ----. 

Nassau ee ict 58 °44.A&0| ----. 

lst Ry Jan 1 1951__..J&J)} -.--- 

Atlantic Av con 5s g°31.A&0/n 60 

Bkin Bath&WE 59’33.A40) ..--- 
BklynUnGaslst con5s ng Se Mins nail 
Brownsville Ave—See Phila Co 

Buffalo City Gas g 58 1947_A&O/}/ 30 
Buff Gen lst 58 1939_F&A| 96 
‘| Ist ref 58 April 1 1939___J&J 88 

Deb 68 1923__________ F&A| 103 

& Lack Tr ist 5s’280p J&D;| -.--- 
Buffalo & Lake Erie 0— 

lst & ref g  Mipady TT as + SO 

burg Ry 48 1926..M4&N| ----- 
Buff & Niag Falis El L ow—} 
g Se 1942..._._____ &A) 93% 
Burl’ton we GL Se 1955__J&J 73 
a) vo! & 

lat sf 5a 1932 opt.__M&8 72 
Butte P istef 58°20-'°51 J&D| 89 
Calif Electric Generating— 

lst sf g 58°48 ont aft’12M&S 80 

Gas & Elec 

Sink fund g 5s 1933 opt_M&S; 95 

Unifa&ref g 58’37 opsf._M&N\ 89 

Cal Cent & El 58’31_F&A| 95% 
Cal Pac Ry—See Pacific Elec R\y 
Calumet & South Chicago Ry— 

lst M rehab g 5s ’27o0p’12F&A 55 
Camden & Sub Ry—See Public | Service 

ian L & P 58’49 op’14 J&J|_ ----- 
Canal & Claib RR—See N O Ry|& L 
Canton-Akron Ist g 5s '22_M& 85 

Canton Mass ist g 58’20.M&N 90 

Can-N Phila g 5s 23 opt - F&A 85 
Canton (O) El 58°37 op "12M4&N| ----- 
Capital (Wash, D C)— 

st g 5s June 1 1947_.._.J&D 94 
Carbondale Ry 5s Nov '33_J&J 75 
Carolina Power & Light— 

ist Mg 56 1938_____-.-_- F&A 85 
Cass Av & F’r Gr’ds Ry—See U|nited R 
Central Ark Ry & Lt ar 

lst 1s f 58 1928. _._._ _M&8S 80 
Central California Traction— 2 

lst ef g 5s, 1936, opt.._A&O 25 
Cent Crosst RR—See N Y Rys 
Central District Telephone— 

lst sf g 5s 1943 op '18_.J&D 98 
Cent Ga Pow—See Ga L Pow &| Rys 
‘Central Hudson Gas & Elec— 

lst & ref 5s 1941___..-. J&D 85 
CentralllisLightist5s 1943_A&0 80 
Central Illinois Public Service— 

|| Ist & ref g 58 1952__.-- F&A 74 
Central Indiana Gas— 

ist g 58 Sept 1931_-_-__- M&S! 83 
CentMainePow Ss’390p’19M&N, 83 
Cent Market St—See Col Ry Po|w & Lt 
Cent N YG & E— 58'41.J&J) 35 

Tracy Devel.6e 1944.. A&O| -. - 

\Cent Pow & Lt 6s 1946_.__A&O| 874) 
Central Ry-SeeUnRy& El(Balt)| 

Cent States El] 5%gnotes’22J&£D; 90 
Central Tract—See Phila Co _| 
Charleston Cons Ry Gas & El) 

Consol g 5a 1999_..__-_- tt. wan am 

Ch City Ry ist g 58 1923.J4&J 92 
Chattanooga Ry & Light— 

lst & ref g 58 1956 0p '16.M&N | 50 

Chatt Rys Ist con 58’56.M&N\f 48 
Ches & Pot Tel 5s’29 0p’09. J&J,; 96 
Ches & Pot Telof Va5s’43M&N| 87 


45 
67 








ot 
Clev&8 


8 
)}i\Col Lond & Spr 
Columbus New 











\Commonwealth Power (M 
lst g 58 Dec 1 1924..__- J&D 
|\Commonwealth Power (Neb)-— 
lst gold 68 1944......- M&S 
Hts & Mer Ter—See Un 
|\Conestoga Trac Ist 4s "50_._J&J 
Isl & Bklyn RR 46 48345 
‘onsol gold 48 1955_._J&J 
BC & N Ist cons 5s 1939_J&J 
Conn L & Pow Ist 58.1939_J&J 
\C sanecticut Power 5e '63.A40 
ist & coll tr 58 1956....J&J 
| Pe ae TJ&I 
4s 1951_._J&J 
guaranteed opt’l.-_) 


|\Compt 
Cong 





6% notes 19 
C mn Ry & Lt 
Stamped 





Chic Junc RR 4s 1945__._..M4&S 
Chic North Shore & Milw RR— 
lst M g 58 1936_._.._-_- J&S 


& Oak Park Elec Ry— 
Lake St El ist 5s 1928 gu-J&J 


mon 4-5s Feb '27 op.J&J 


Adj ine 48 Feb 1927 op M 
ne .~.-©May 
Chic ne 


Bond & Ser tae Se 


Ashtab Elec— 
1st gold 5s July 1 1922._._J&J 

Clev Pains & East Con 58’18— 
Extat 7 % to 1923_.._.A&0 
Cley y &: 58 1931 opt__.._.M&S 
thwest & Colum Ry— 
con 5s 1927 opt. .A&O 
W ist 5s’230p'13.F&A 
Cl BerEly &Ober5s 
Cleyv 1 


Deb. 58 1927 IJ&I 
Columbia (s C) Gas & El Co 
lst M ef g 5e 1936__._._.J&J 
Col Buckeye L & New—See Col 
Columbus Citizens Telephone— 


ist 5s Jan 1 1920 .._...J&J 


Columbus Dela & Marion Elec 
Co Ist & ref 5s, June 1937___- 
Columbus (Ga) El Co 5s ’33A&0 
Columbus(O)Gas Ist 58 g’32J&J 
Columbus(O) Interurban Ter Co. 


let guar 58 — ‘CERES J&D 


Ist gold 5a 1924._._.._._.M&& 


Gen.& ref gold 5s 1926_M&N 
Col Buck ke & New Trac 


Ist gold 58 1921_._.- M&N 


Zanesville Ry, Lt & Power— 


5s 1912 ext to Mar’24_A&0 


Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 5s’36.A&£0 
||\Columbus Ry, Pow & Light— 


lst ref & ext sf 58 1940_A4£0 


Col Ry ist 48 39 opt '14._Q-J 
Col St Ry ist 5¢ g 1932_.J&J5 


Cross St ist 5s g 1933_J&D 


\|\Com’cial Cable—4s g 2397.Q-J 
|\Commonwealth-Edison Co— 

ist g 5s June 1 1943_...M&8 
Com’ wealth El 5s J’ne °43_M&8 
Commonwealth Light & Power 


lst 63 1947_..........M&N 


*19_M&8S 
n 


Ry—See Ind 
~ 4 & Zanesv—| 


ich) — 








eae 





~~ Thais price includes acoreed interest. & Last sale. » Nominal. s Sale price. 






































40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 109. 


NOTICE.~ All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
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Bonds. Bid. | Ask. | Bonds. | Bid, | Aok. Bonds. : Bid. | Ask. 
Riv Pow 37. 90 95 || @lis Plainf & Cent J\See Public lntieanpelts Tose & Tere Oo, 
Sonroltistes Cities L Pa iad oo pas eS Wane tae ys Garp. ist af g 5a a zen 1 §993-2-ABO os 70 
Hen stpd_._. —, Indianap gen -<- 
— Ges of Bait 58 19307943 97 98 | it & oon 8 Bee | a Citizens’ St con ms "33_M&N| 83144 86% 
4s Apri1054... A&O| 84 | ----- | Gl Paso coll tr g 5e°3254&J| 82 38 | Indianap Wat—Ss'260p'llJ&J| 94 | 96 
Ayn Seg ‘Empire Dist Elec Co— aa & eal @ &)68 1988 6 --2e! 80 85 
g 434s Feb 141935..3&3| 3134) 82 || ist 6a 1949..........M&N| 72 76 |Interborough-Metropol Co— ; 
v5 INov15’21M4N| 95 96 |\8 Gas & Elec and Bapire Coll trust g 4 1956_.A%0) 14 14 
7% notes 1922___.. F&A! 100 100% jt tst&ref 58°41 op M&S 85 88 Guar Tr ctf dep__---.-.--. 14 14 
Pow 6% notes ’22.F4&A| 97 | ----- Empire Gas & Fuel— Interborough Rapid Transit— | 
Ges NJ Seg 1936...J43) 85 | ----- ist M of 46 1926______ MAN| 9634) 9714 Ist &refg 5e’660ptax-exrJ&J| 4436 44% 
ist ref 5s 1965.._...-..- 80 85 6% notes June 15 1924__ 93 94 | Intermountain Ry Lt & Pow— 
Consolidated Gas (N Y)— Equit G & E Utica 58 1942 A&U) 893 99 ee 8 eee as ae Seo 
Cony deb 6s 1920 __.....9-F 99% ny Il) Gas, Phila, 58°28 J&J| 101 103 Mo-Tex 6s Jan 1937....J&J| --.-. eae } 
U: cos—See NYGEI|H & P. Erle El Motorstg 81941 A&0| 85 | -.--- Internat fon \— 
Con Gas 60°48 rctse_P&Alf 52 60 | Erie Ltg ist M 5s 1967____ 83 86 Coll tr 48 1949 ctfs dep._.J&A!/ ----. s 20 
1 Coiv ist 56°26 J&J| 90 95 | Evansy G&E L 5e’320p'12 J&D| --.--| ----- Buff Ry Ist con ‘SLP&N| 8314, 87 
Son Ry‘ ewHav)deb 4854343) 51 | ----- Evansv & Sou Ind — Cross St Ry ist 58g °32.M&N;| -----. 90 j 
Deb 46 1955_.......-.--. IJ&I 49 52 Evansv Ist g 48 °21_M4&N 90 94 Buff Bell & Lan 58 1927-J&D -.-.-.| --.-- 
Deb 4s 1956 guar .....-.- J 49 1 Evansv & Princ ist 58°23A4£0| 93 | ----- Buff & Lock ist g 58 1938_J&J| -..-- 98 
Cons g 4s 1930 _._.._. , == 75% eT . Gas & EB) Buff & Niag Fal Ry— 
Pow t Lake) See|Utah L} & Ry ist M 68 1932 op_______ Js 85 91 lst M 56g 1935_._.-..- eee 89 
(N J) PubServCor Fairmont & se pinay | Tract’n {nternat Ry ref 5s’6 M&N| 60 70° 
Wat of Utica-ist 5s ’30.J&J 93 98 lst g 58 1938 1913._.A&O}s 88 (|s 90 Lockp & Ole ist g 5¢’°20_.J&5) --.,- 86 
ome E Pda as) © | [Pelee tele are” mae| 72 | 7s [item eco wee] 6 | 
a 4 Seal a 
SR GRaee Re! jab CO. Tt daeon Fed St & Pleas Val See PhilCc 1943 op 1913....-.--.-. &A| 35 37 
Power Co (Mich)— Ft Pitt Phila Co lowa Ry & Lt (Cedar Rapids)— 
ist & ref g 58 1936 op '16_.J&J| 86 8944 Ft Smith t & Traction— ist & ral g te 1983 0p 18 Mé&s; 85 89 
Continental Gas & Electric— lst M g 5s 1°36 opt M&S} 65 73 |\[ronwood & Bessemer Ry & Lt 
ist lien coll tr 56 1927..M4&N' 85 9144||\Ft W Van Wert & Lima Trac— ist a f g5s8 '36 op aft "15_P&A 80 83 
Grosstown St Ry—See Col Ry 4/Lt let Mg 501930 guar .....J&J| 35 | ----- Jackson & Battle Creek nieel i Danes: higav 
St Ry Int Tr (Buff) Ft Wayne & Wabash Val Trac . Jackson Consolidated Traction/|United | Rye 
d Co(Me) Pow&Lt— Ist cons g 5s 1934. ...... M&s| 32 38 |\Jackson(Mich)Gas Seg °87 A&O| --.-- idee 
ist & ref g 5s 1942__... M&S 75 85 |iFt Worth & L 58 °31_F4&£A 85 88 |\Jackson (Miss) Light ~— 
Oumb’land Tel & Tel— 42d St M & St N Av—See Third|Ave Ry ist af g 5a 1922 0pt’14__A&O) ----- ---- 
Deb 5s Feb 1 1920.._.. F&A; 99 99% \Frankf Tacony & Holmesb Ry— Jacksonv(Fla)Gassf5s’42J&D| 79 
ist & gen 5s 1937__.... 5&J| 87 90 1st g 5e July 1940........ 3&3) 55 65 ||Jacksonville fon— 
Ouyahogs Telephone— Galy Elec Co ist5s’°40 op M&N| ----- 82 lst con 58 Mch '31 opt..M&S| -..-- 80 
78 Dec 1 1921___.--- J&D| 97 100 ||Galveston- Elec Ry— Jacksony El 5s'27 0pt..M&N|_ 83 88 
Dallas El Cor col tr g 58°22.A40| 100 | -.... lst M sf g 58 1954 0pt_.A&O| ----- 80 |\Jer City Hob & Pat Public|Service |Corp 
Dallas Gas ist g 5s 19250pM&N| 90 92 |\Gas&El of Bergen Co 58°49 J&D) 85 | ----- Johnstown (Pa) Pass Ry— 
Dallas Power & Light— Gen 5a Nov 1 1954____- M4N| 80 | ----- Rig £ ‘niin aman J&B) 70 --- 
ist M g 6s 1949_____.-- J 96 100 & Ist 58°32 J&Ji 680 | -~--- Joplin. te 1st5s’30 op M&S 8814) --.-- 
Dany St Ry& L Co 58’20-'25 J&J| -..--.| ----- Geor Row & I or| St Ry Kankakee dy 5s °30._M&S 98 
Banville Urbana & ~~ t, Kans City( Ges 5a °22_A&0| 92 Kae 
ist 5a 1923 optional....M&S|} 87 90 ist lien sf g 561941 opt M&S} 724) 77)4|/Kan C Home Telep 53 1923 J&J) 83 89% 
Darby Med & —See Phijla R CentGaPow5s '38 op 78 ||Kan City KawVal & West Ry— 
spagten (Ges 5s ’°30 op’15M&8; 85 Georgia Ry & Elec 5s 1932_J&J| 89 92%) IistM 68 A 924___.F&A 96 98 
we} .ees op’12M4&8; 83 87 a & impt g 58498 f__J 85 89 ||\Kansas City Light & Power— 
Ei L 1st 5e8’21op’ —- f shape Atlanta Cons 5s 1939_J&J 92 94 5s July 7 1944._..J&J 78 83 
ageen Dew & L Ist 58 °41_J&D 80 84 Georgia Elec Lt 56 1930.J&J 88 92 2d M 68 July 7 1944....J&J 81 84 
(O) G&E 5s 1942M4S 82 85 Atlanta Northera Ry Co— KC Long Dis Tel 5s 1925_.J&J 82 85 
Delaware Co & Phila—See Un P|& Tranjs 1st 5s "54 0p '09_.J&J| 95 100 ||Kansas City Rallways— 
Denver City Tramway— wan y tA & Power— lst M 5a July 7 1944....J&J| ---- 60 
lst & ref g 58 1933 op sf M&N 45 55 lst & sf 58 1954 op__A&£O 70 80 2d M 6s July 7 1944..._.J&J| ----- 70 
Con Tram con g 58 1933_A&40| -..-.| -..-- Grand Rap G L 58 1939_. F&A; 93 95 2d M 58 July 7 1944_...J&J| ----- 50 
@Denv Gas & El ist g 58 '49 M&N 87 91 |\Grand Rap Gr Hav & Musk Ry Kan or Sane g 
lst & ref 5e 1951 _._.__ 79 83 lst g 5e July 1 1926_._._J&J 82 58 19 pt | ee, ee 
Denver Tram Power Co— Gt Falls Pow ist 58°40 op &N\* 94 9414 Kansas Electric Utilit 3 
ist imp g gu 5823 0p’08 A&O} -.---| -...- Great Lakes Power, Ltd— ist g 56 1925___.__-.-.A&OQ) 70 75 
Denver Tramway Terminals Co ist M 66 1920-1944...M&N| 96 100 | Kansas G&E ist 5s’220p.M&S| 94 96 
ist m ¢ gu 5s 1920-'40...M&S| Basis} 8% |\Great Northern Power— Keatucky Trac & Terminal— 
Denver Union Water— st M g 59 1935 0p___.-. P&A| 83 8744| ist &refgu 5s"5liop’l4._P&A| 70 75 
SoPlatteCanal& Res5se’23.J&J 98 100 ||Great West Pow 5s 1946 op_J&J es Eee Lexi Ry ist 5s °49_ J&D 80 85 
Bes Moines & Cent Ia Co— Conv deb 6s 1925_.__.. M&Ni 90 92 || Key. Tel ist g 5835 0p’08.J&J| 84 86 
8 F 6s 1937 op Ser A_-.M&S| 85 90 lst & ref 6s Mar 1949______ 92 96 ||Kings CoE L&P ist 5s’37A&0| 83 | -_.-.-. 
8 F 5s 1937 op Ser B_..M&S| 75 82 ||Greenwich Tram ist 58 ’°31_J&J; 65 | --.--- Purch money 68 g 1997_A&0O| 96% 97 A 
@es Moines City 7 Hackensack Wat 48’520p’12J&J| _70 75 Conv deb 6s 1925._.-... M&S} ----- 101 
| oT  i6e? ae 1008... ALO uhinih  chpnagh Gemburg a ay B 4 & Lake Erie /|Trac Edison Ei [ll Bklyn 49’39 ma 4 rar 79% 
i EE (Mewaial eeena ‘s n Riap Tr 
Detroit C Gas 5% g M°G8J43) 9654) “97 | ies 4G nde be idkdont Faa| ss | 90 Co Gasé& *40A&0| --.--| ----- 
Prior lien 5s 1923_._.-.-.- Hart Man & Rock 5s 1 _A&O| ----- 95 Dist Tel 58 '29 J&J| -..-- 87 
Det & Sub Gas ist 58'28J&D) 8714) 92'4|Hart & Spring? Se 1921__J&J\f -----| ----- Kinloch T ne 68 1928.F&A|  ._.-- 98 . 
Detroit Edison ist g 58 '33_J&J ee eg Hart 8t Ry— 1930_M&S| ----- 87% |Knorv Gas Ist 58’33 op’13 A&O 75 85 
lsté& ref Sa July 1 '40..M&S| -....| ~8034| Harwood El 68°30 op’'l4_-J&3| 93 | --.--|Knoxville Railway & Light— : 
Det United 4448 1932 opt_J&J 69 || 1st & refef@ 68 42 0p M&s| 97 | 98 || Ref & ext Sa 1946 op...J&D| -.--.| ____. 
¥% coll tr notes 1923_..A&O;} ..--.| -.-.. Havana Elec Ry, L & Pow— Knoxville Trac 5s 1938_.A&O|} -..-.| --... 
Det By lst 5a °20-'24_.._J&D 94 Genl M 5s 1954 ser A__M&S| -----| --.--- Kokomo Marion & W —_ 
Det& ist g Se '21_.F&A 94 97 Havana Elec Ry 58 1952_F&A| ----- 89 lst g 58 July 1 1933___ __ T&S 85% 90 
Det Roch Romeo & L Orion Helena L&Ry ist §8'250p M&S) -----|_ ----- Lackawanna & Wyo Val R T— 
ist sk fd g 58 1920_...J&D| 97 100 ||Hest Man & Fair Pass Ry—See|Phila &|T Coll tr_5e 1951_.-.-.-. F&A) 90 92 
Oe Fe Reyne & Bele Home T & Teleg (Los An- Laciede Gas— 
ist 6 58 ey 1928._.A 78 86 geles ) Ist 5a 1933_J&J| 8744) 91 Ref & ext g 5s 1934_____ A&O|; 83 84 
Det Mon & Short Line R. 1 Se 1945._...__ __ J&J; 80 90 ist col & refg7sJan 29.F“£a| 98144) 99% 
lst M is Ss Jan 1933_._J 88 92 ||HoughtonCo(Mich) El Light— Lacombe El ist M5s’21.__.M&N| 96 100 | 
Det&NW 4}40'210p’11M&N| 93 97 lst g 5a Jan 11927 opt__.J4&J| 82 88 ||Lake Roland Eley—See Un Ryz|& Elec 
Det & Pontise—be g'22.P&A| 95 99 ||Hortonia Power 5s 1945--F&A| 82 87 }4||Lake Sh Elec lst con g 53'2354/)| 79 | ----- { 
Cone ¢ 26 op ’11_.J&D 84 88 ||Houghton County Traction Gen g 5s Feb 1 1933__._.P&4 50 65 ; 
Det & uron Shore Line— ist con g 5¢ 1937_.-.-..- ES maw en 738 Lor & Clev g 5327 0p ‘17.J&i| 70 80 f 
ist g 5s 1950__..._._. J&J 77 82 Soughton Co St 5¢ 1920_J&J v4 98 Sand Frem & So 5a 1936 _J&J 30 50 } 
Det & St Cl 5s °20.A&£0 97 100 ||Hous El 5s 1925 op 1910_.F&A 90 95 Tol Frem& Nor5s'200p'055 &J 89 93 
@et Ypsil Aun Arbor & Jack— Houston L & Pow 58 1931 A&O; 85 | ----- Lake St Eley RR—See Chic & O|ak Pk |ElecRy 
1st | Se 1926_....._... F&A! 85 88 ||Hudson Co Gas 5¢g 1949 M&N| 85 | ----. Laurentide Power, Ltd— 
D ¥ & A A Con 681924_F&A|_ 93 96 ||Hydraulic Pow of Niag Falls— ’ ist sf g 58 1946 op 1920_J&)| 83 86 
DDEB&BR ’ ist & ref 58 1950_.______ J&3| 9234) 94 |\Lehigh Power Securities Co 
Duluth Ed El ist 5e"3lop.M&S} -....| -..-. Ref & impt 5s 1951____- A&O| 89 91 6% gold notes 1927_...F&A| 69 70 
Duluth Su Traction Co— Idaho Power ist 56 1947___J&J 83 86 4||Lehigh Vener Sa 
Duluth St Ry lst g 58'30M4N\n 78 82 ||(linois Central Traction— ist M g 5s "35 opt..M&3| 91 93 
Duquesne Light—See Phila Co lst M g 58 1933 op guar J&D} 80 90 ist M g 4s Dec "35 0pt..M&3| 76 79 
uesne Trac—See Phila Co— Illinois Northern Utilities Co— Cons | 4 1038_...-..... J&D 72 77 
Mass Street Ry Co— ist & ref g 58 1957 opt .A&O) 70 75 Ref & impt g 5e 1960__._.J&D 73 75 
Serial ref 6s 1920-1929___.._| - -....| --..- {llinols Valley Ry— Coll tr 68 1933......... J&J 90 92 
Ref M 4 1948 _..... 7 RT Gey I SSE ist af r581935...M&S;} 80 90 ||\Lewiston Augusta & Wateryv— 
Ref M 5s 1948 ________ ee ea Indiana PE anon & E Trac— ist & ref g 5s, 1937 op _.A&O;} -.-.-| -.... 
LowLaw&H istg5s’230pJ&D| --.--| ----- Gen & ref g 5826 0p '11.M&N\f 38 40 |i\Lexiagton Ave & Pav Fer-—See|N Y Riys 
nn & Bos Ist 58 g'24_J&D) f.._..| -.--- Col Lon & Spri °20.A&0| -.-..-- Bp pantegien (Ky) Ry—See Ky Tr|& Term 
Pa Rys ist 58 1936JaJ| 30 35 |Indiana Ltg 4s 1958 0p_...F&A| 55 65 |Lind Ry—See United Rys| (St Lo|uis) 
&t Louis (Ills) Lt & Pow— ndiana & Mich El 5s 1957_ F&A 82 86 |Little Rock Gas & Fuel— 
et 0 Cl naneenice J&D| 80 85 /|Indiana Nat Gas & O—See Peop les G L |& Coke| Ref 6s Nov 1937_._._. M&N| 92 97 
Mast 8 Louis & Suburban Co— ndiana Rys & Light— Litsie Rock Ry & Elec— 
Coll trust g 58 1932 opt. A&O 50 51 lst & 3 RES IJ&I 80 84 lst g 5s 1933 op 1908__.A&0 Se i sinaleninal 
Alvon Granite & St L Trac— Iadiana Union Traction— Ref & ext g 63 1938_...A&O/} —-_.-. 84 
lst cons [™ 1944....F&A 40 50 lst g 5a July 1°33 0p '08.A&0; 30 60 |Lockport & Olcott Ry—See [nt |/Trac (4/\uffalo) 
@aston Cons El 5s 1949._M4&N 89 92 Ind Nor ist g 58 °33_A&@O) -..--) -.... Lo & Cley RR Lake ShiElec Riy 
Mconomy Lt & Pow (Joliet, Ill)_ Indianap Columbus & Sou Tr— Los Angeles Gas & El Corp— 
nan, af & fe 1956_____ J&D 92 96 lst g Se Feb 1 1923_._._.P4&A 89 90 lst & <4 5s 1939 opt._.M&S -.-_. 95 
n Elec Ill of Boston— Indianapolis Gas 5s 1952__A&0;} 8734) 91 Los Ang G & E 58'34_...J&J|  __- 95 
4 gold notes 1922... __ F&A! 101 102 |Indianap & Green Rap Tran— Los Ltg 58 Aprll1’24A&@0; 95 | -.-.. 
; gold notes 1922..__R&A| 96 9744| let g 5s Jan 1 1929_._._. ee oS oe Los Ang Pac Pac El Ry 
gol notes 1922_...F&A| 99 100 (|Indianap L & H 5s 1940..A&0; 88 91 |Los Angeles & Pasadena—See|/Pac Elijec Ry. 
wey Co ( — Ia & Martinsy Rap Tr— Los Angeles Ry Cor, 
od 1908 ie taleain cc F&A| 90 93 re ee eee ER Leek ecese ist & reftafg 5s, 1940..J&D| 6134) 65 
ay rt —_ of Los Angee Indianapolis Northern—See Unijon Tr o/f Ind Los Ang Ry 5s g 1938..A&0) 71 75 
néote 4 rT 1922 op’07 M&S| = 93 97 (|Ind lis & Northwest Tr— Los Ang Trac ist g 5e’38J&D|) ~.-..-- conan 
) 4 rt tow (8 F) 68 ae ba 10034| ist g 5s 1923 opt___.__- M&S} -..--- 61 |Louisville Gas & Elect 
High > Ave RE tee NY ve tadianapoils & Southeast Trac ist & ref 7s 1923___.__ J&D| 99 | 101 
Paes 7 Rap Tr ist, Ge 1085. -- === Jet 3944; 48 7% sold = ee b+ — 
SBeotical agg nd’p Shel Southeast Louisy Home iep 58 °22__ 1 
trgefS5a 1935 o0pt..P&a) 80 85 afg Ss Jaa 1 1932... fae ean Louisville Ltg 5e’53unstpdA&O| 386 90 





























4 This Drice includes accrued interest. & Last sale. nm Nominal, « Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 









































Bonds. Bia. | Ask. | Bonds. Bia. | Ask. Bonds. Bia, | Ask. 

houisy Ry con M 56g°30...J&J| ----- 8914||Nevada-Calif Elec 6s 1946_J&J| 93 96 ||Northern Texas Electric Co— 
we mies 7 1940... M&S 75 77 |\\Nevada-Cal Pow 68 1927_A&0 95 98 Coll tr sf g 5a 1940 opt__J&J 75 80 
Gen 5a 1950__...... F&A 75 77 ||\Newark Gas 6s Apr 1 Mery te 105 110 —— Texas Traction Co— 

Bouisville Water—See under Lo aie 50 ||\Newark Cons Gascon 5s’48J&D) -..--. 87 Nor Wee 5s 1933 1913...J&J 84 90 
tnmeatio (Pa) Gas & Elec— erg New Bedf & Onset Ist be'22 9a raat 8744||N. Md CoRy- See Publis. Service| Corp _ 
ma ty "13A&0| 76 81 ||\New Brunswick (Can) Pow Co— North pind Lt, H & P Co be Bee 
aykens Va! P és1 M&S 90 I 75 85 N J) 58 1938_A&0 OO. t iad 

tynn & Bost RR. Mass So Ry |New E North Jer 8t Ry—See Pub Serv! Corp 
Railway ist coll tr 5s Jan 3 1932_._J&J3} —-.._. 70 |\North Shore Electric 
ist cons g 5s '53 "06..343). «.cca} cose New — lst q 5s 1922 op 1912__.A&O;} 9244) 96 
Co ) Lt & — ist m sf 58 1951_._.... J&J| 89 92% ref g 58 '40 op ’20.A&0 89 
| RPP TR J&D| 83 88 |New Eng North Shore Gas ois— 
Madison(Wis)G&E g 68°26 A&O 95 | ----- dle. en ee!” | eee Sara lst g 58 1937 opt_.._.-. PRAL - acsee] ase. 
Mad Riv Pow Ist 5s’ op.F&A| 92 95 id Oct 1 1932_.___ A&O| 85%! 87 |INo 
j & L— N H & Centrev ist 5sg’33_M&S/ -.---| -..-. Ast 6s 1920-1932_...... A&O| 93 99 
Penn & Mah Val 58°22.M&N, 93 96 |New Haven Wat 444s 1962_J&J| 94 96 Chic) — 
LSe’31 J&J| -----| ----- NJ & Hud | “ist M 58 1941 di dag wagon 
Manchester(N H L & Pow— ist gold 48 1950 opt....M&S| -..--. k 59%)| Union El (Loop 45_A&0 45 55 
ist cons 5s 1921________ 97% 9834)|\N J Pow & L 5s 1936______ A orthw: ne 
tan El con 4s g’90_A&O ot > i os any G&E 3s ASO os "387" is Se 1941_.___. --- aa “~~~ 50 
Stamped tax-exempt --__- - | 20d M 3s 1929-.-.-_... orthwest Gas u&Coke (Chic 
wnt, Senora epee 55% Consol 4 & Tete ee... tee 20 ft ce Cons Cons & 58 58 Dec 1 ene! ta 924 89%4| 93% 
Elec RR & Ltg New Milford Sow Ist 58°32 F&A 95 100 &ref 58°32 J&J 80 85 
ist lien & col tr g 56 '53_M4&8| 75 | --.--- New Orleans Ry & Light Co— Normiek (Chant 58°27 J&J3| 92 96 
Manila Sub lst 5s 1946_ M48 78 82 Gen M 44s g 1935_____ JSk&IJ 61% 61% beard ame St doy A ist g "23 A&O| ----- 90 
Man’frs Wat (Pa) Ae 1939_J&D/|_ -----| ----- Certificates of deposit___._| --.-. Pre sas 
Market St Elev Ry—See}Phila R| Tran Ref&gen5s’490p’19serA M&N| 45 60 eo con 5s Lo 18 °35_.J&J18| ----- oitechink 
Market St Ey a (San Fran)—See| United) RRs Penn tax exempt.........| ~---.| -.... Oakl Trac cons 58 1933..J&J| ----- rR 2 
Deb 68 1918 EF TE wocse] * easee QGak Tran ist con sf 5a°32J&J| ----- enn 
eet t's guar “yy 1931 red_A&O| 86 87 Canal Claib Ist 63'46.M&N| -----. 102%{|| Oak Tran Istcon g 58’31_J&J| -----| ----- 
SL 5e1946_F&A; 55 | ----- Certificates of deposit.....| -.--.| --.-- den Gas 5s 1945_______ M&N! _..-- 65% 
signin ts Electric Cos— NOCy RR—Gen g 5s '43J&J5 SS ft weed Ohio Service ist 6s 1937. M&N 93 95 
Col tr 5% pa 1918__.A&O\f 40 50 Certificates of deposit_....| ----.| --.-- Ohio svate Tel 
Massachusetts Gas 4348'29_J&J| 9044) ---.-- N OCy & Lake 5 1943.J&J| 90 93 Cons & ref sf 49-58 °44..J&J| 79 85 
Deb g 4348 Dec 1931__..J&J| 85 87 Certificates of deposit...| -.---| ----- Conv 7s Dec 10 1922_..J&D| 99 101 
McGavock & Mt Vernon—See |Nash Riy & Lt NO&Carroli consaFety 33 33.J&J| 88 92 |\Okiahoma Gas & Electric— 
Memphis St Ry con g 58'45.J&J| ----- 75 Certificates of deposit._...| -----| ----- lst M g 58’290paft’14_A&O| 86 90 
Ht & Lt adienenstion-— Edison E} ist 58 1929__J&J| --.--| -.--- Oklahoma Ry— 
Ref g 58 Oct 1 1922 0 1888 AsO 93 96 Certificates of deposit...} -----| --.-- lst & re ref g Se 41 poll Blatts 8 34-5 5AF 78 82 
Metropolitan RR—See & Elec N O Pow-House Co 58'41.J&J| -----| ----- Omaha & Council — 
Met St Ry—See N Y Rys St Charles St lat « 49°52.J43| 70 | “78""|| tet consol g 8s 1 pmamaae F 79 | 81 
Wetropolitan West Side “L’’— Certificates of deposit .....} -----| --.-- Omaha & Coun Blutts & be 
ist gold 48 1938__.______ F&a| 45 50 ||\Newp News & amp Ry,G&E ist cons g 5s Jan 11928..J&J| 79 81 
Exten 4s 1938_.____ I&J5 42 45 Ist & ref 58 1944_______ J&JI 70 80 |\Omaha EL&P 5s’33 0p ’08_J&J| -----| ----- 
Mexican El L ist M g 5s’ it 30 35 Newp'tNews40id Pt Ry & El Ontario Pow 53’430pto'13P&A| 87 87% 
Mex Lt & Pow ist 58°33 sf F&A|! 50 55 lst g 58 Nov 1 1938_.M4&N 80 85 Deb g 68 1921 0 ot P1910. -J&J 95 98 
Mich City G&E 58°37 op’10J4&J| -----| ----- Gen & Se Mar 1 1941__.M&8} -----| ----- Ontario Transmi , Ltd— 
it Ist 58 1946_M&S;| 80 86 ||IN Y Gas Elec L H & P Co— ist gu g 58 345, op bet 16. -M&N| _----- 78 
Mich or Pow ist 5s’41J&J| 82 86 lst g 5s Dec 1 1948_____ J&D| 82 6 Orange & Passal —SeeP|ub Sery| Corp 
Mich Pur mon col tr 48 1949__F&A| ----- 64 %|\Oregon Electric Ry— 
1st ae pid a ied M 93 95 Ed El fll, N Y, cong 59’95J&J 91 { nss-. lst g 5e 1933 opt_.._.-..- 40 60 
Mich 8 Felon 86 1924.PF&A| 86 Central Un Gas 5s g 1927J&J| 92 97 |\Ottawa Elec Ist g 5s i633 -SaD tras! Seve 
Michigan Uni ted Rys— Equitable Gas 5s 1932_..M&S| ----- 94 |\Ottumwa (Iowa) ak. & Light— 
1st & ref gold 58 1936_._.M&N| 45 50 New Amster Gas 58 1948_J&J| 60 66 Ist & g 58 1924..___. J&J 86 89 
Jack & Bat Crk ist 56’23_J&J 88 92 NY&ER Gas Ist g 58 °44_J&J 87 90 Ottum Tr aS 2 b. Se °21_A&0 97 100 
J Cons Tr 5s 1934_.M&N| -----| ----- Con Se 1048_......... IJ&I 83 89 ||Pacific Coast P 
Mich Traction ist 5s ’21_J&J 98 100 at ee -y Ltg 4s Sa 57 60 lst M g 58 1940 01 op > 1915- M&S 85 90 
Mich Trac Ext | A ie Pr J&J 95 100 Deb 4 1954 op guar_J& 70 75 Foes 5 ae, Ry g 58 1942__J&J 7434) -cs20 
bs - North Un Gas 5s 1927- MAN 70 80 Angeles ies Pacific Co— 
v3 sr ont. + Jas esere| <-ore~ Standard G L 5s 1930__M&N 77 83 — g 48 19500 t’15- J&JI 60 
middie West | U 6s Jan1’25A&0| 90 953%\N Y ee Ry Corp— L A-Pac RR con 58’31 A&O| ----- 
Millvale E Gharpe Bee Pibila Cao Ist M 56 1966........_- 52 L Age RR Cal 58 '43._M&8| --.--- 72% 
a El ees <1 ve 1926__.F&A OO “<b ‘éumaa NY & N J Telep 5s g 1920.M&N 98%) ~...-- Los Ang & Pas 5s g 1928_J&J &4 1 Jesus 
by ag "31 ons. ie do 08 S844 INY& Bi AY eleg Co— Pacific Gas & El ret’! 5s °42_ 34] 82% 8334 
Ber vy et fost opt._J&D 75% 77% ist gold 5s Feb 1 1926_.._P&A 96; 1 scene "a notes Apr 15 1920... A&O 97 ag 
mH ro eran Gen 8 Fd g 4s Nov’29_.M&N) 75 | .-.--- Gas & Elec (Arizona)— 

A wt Sot MAN 86 89 ||IN Y & Queens Elec Lt & Pow— ist M 68 Jan 1931_...-.. J 85 95 
uilwaulee L ist 48 °27_M& 87 87}4)|__ Ist cons g 58 Aug 11930_F&A) 81 89 || Pacific Gas Imp 4s Sept ’30Q-M| -.---| ----- 
@inn Anoka & Cayuna R’ge RR NY lst 58°34 F&A; 60 67 || Pact ht & Power Co 

ist Se 1935_..._._._.. 90 93 INY& Co Ry 48°46_A&O| -.---| -.-.-.- ist & ref sf g 5s 1951 op- M&S 88%} 91 
Gas Light— Ste beigway B is @ 69°22.J&J; -----| ----- Pac Léa & P Ist 58 °42..J&J} -----| ----- 
ist 5s Feb’300p'14 M&S} 82 86 ||\New York ways— Guaranteed....-...--..--| ----- ----= 
—_~ = Fada Mane ._J&D 94 96 lst RE aot te 42 op’16_J&J 30% 33 14/| Pacific Pow & L Ist 58 ’°30_F&A; ----- 
Sianeap Be Rys—See City id | Transit Coen. Ee,.000 G80... cco <a 3514||Pacific Teleph & Tel 
Mississippi Riv Pow 5s ’51_J&J 8 79 Adj inc g 5s Jan 1942... A&OU 6 67 Ist&col tr sf g 5837 op’'22.5&5| 87 88 
Mississippi Valley Gas & Elec— ankers Tr ctf dep___-_--- 6 634||Paducah T&L col tr g5s’°35M&N| ----- 70 
Coll tr 58 May 1 1933 2 opt. M&N| 87 89 Bleeck St & FF ist 48'50.J&J| 30 45 |\Parr Shoals Pow 5s 1952..A&O) 75 78 
issouri Edison _P&A| 88% 88 Bway&7th Av Cons 5s’43J&D 45 48 %|| Paterson Ry—See Pub Ser Corp 
Mo El Lt 68 May 1021. -QM 98 99 Bway Surf RR ist 58’24_J&J; 70 | -.--- Paterson & Passaic Gas & Elec 
Mobile Elec 58°46 op "10_M&N| 65 71 CenCrosstown Ist 63°22.M&N| 40 50 Consol i Ss 1949____._- M&S; 85 | --.--- 
Mobile Gas ist 5a 1924___ _J&J 80 87 Chris& 10th St 1st4s’18A&0| ----- --._-||Pawtucket Gas 48 1932..M&N 78 95 
Mob Lt & Ry orca g5e°37_J&D 90 91 Col & 9th Av ist 58'93._.M&S| ----- 49 %|| Peekskill Lt & RR—5s '30.A&O 95 99 
ieee Se ) eas M&S; 85 86 Eighth Av cert ind 6s°19.P&A| -----| ----- Penns ives me 4g 5s 1940. =o 86 90 
Mobile St Ry ist 68'23.M&N| 98 99 LexAv&P Fy ist 56 g’93.M&S|_ ----- 48 %||Penn Mah & |Shen Riy & Ls 
a t Ry—See Phila| Co SecondAy con 5s g’48 gu.P&A\/ ----- 1 |/Penn Wat . Pow s f 5s MO das 88 88 
yy ret Valley Traction— Trust Co ctfs of deposit ...|/ ----- 1 ||Penn Public Serv 5¢ 1962.P&Aj| 87 90 
1st a 5s 1942 opt "93. .JA&D) <2---| oo-ee South Ferry ist 58 1919_A&O| ----- 60 ||Pensacola El Co ist 58'31._F&Aj; ----- 80 
} Gen mtge 7s 1923_______ J&JI 97 99 Tar W P & Mam 5eg'28M4&// -----| ----- People’s G L & Coke, 
Montana Power— Third Ave—See under “T.” lst con g 68 1943__..... &O| 89 96 
Ist & ref sf 5a 19430p’ 18_J&J| ----- 87 34th St Crosst ist 5s'96.A&O| ----- 55 Refunding gold 5s 1947-M&S| ----- 6446 
. “ontreal Lt, Ht & Power Co— 23d St. Ry. 5s 1962____. J&JI 50 55 Chic G L & C Ist 5e "37 -J&JS 80 85 
{ ist&col tr g 4}48’32 op’12 Sas eained k 90 |IN Y & Rich Gas 5a 1921_.M4&N| -----| ----- Consum Gas ist g 58°36 i apace] sacue 
a 58 1933 op 1913___A 90 94 | NY4&Stamf—ist g 5 °31..A4&0} ----- 55 Ind Nat G&O g 5s’ 3 M&N| ----- 
ontreal ways— lst&ref 4s’ 580r af’l4guM&N| -----| ----- Mutual Fuel Gas 58 7M&N| ----- 80 
lst & ref g 5a 1941 opt. ..J&J 78 79 ||\New York State People’s Trac ila R T 
lentseal St Ry 434822 F&A 93 | -.--- lst con g 434s 62 op op’13M&N| 52 55%) Peoria Bloom & Champ Trac— 
Montville 8t Ry—5s 1920.M4&N| --.--| ----- N Y & Suburban Gas—See West|chester |Light ¢||_ ist ¢ guar 5a 1936_....-M&N 84 89 
Mt Wash St Ry—See Phila Co NY Tel lst 4148'39 taxex.M4&N 81% 81%||Peorla G & E 58 '23 op ’08. J&J 92 95 
Muncie El L ist 5s’32 0p ’12J&J| 88 92 Deb 6s Feb 1949_..._- PRA! cosas 97 ||Peorla Ry 58°20 to’26gu.P&A| 83 87 
Muncie Hart & Ft Wayne Tr— N Y Westch & Bos Ry—See Sticeam R/Rs— ||Peoria Water Works Co— 
5e 1935 935 opt 18 1935. Jas Fea mn Loe Niagare Falls Pow Ss 1932.J&J| 93 96%) Prior lien 5s 1948..-.- M&N 80 85 
‘ wuncb’Un —See Ind Un Tr g & gen 6s Jan 1932.A&0| 100 101 lp e¥ con 4s 1948_.-.-.- M&N 52 55 
as PY & Elec, Roch— Wingate Lockport & Ont Pow— burg Gas 5s 1931..-A&0/ ----- 87% 
4s 1043 op 112, A&O 80 85 lst sfg 5s’54tax-exempM&N ----- 90 6! Phliadelph la io Cometay 
MpfetuctlderSsorumas| so | os [Node tc cocyeuves Te: Bre po 
ar o ortsTr—See VaRy&P| §=§| —__ , Consmtgcolitrg 58°51.MaN -.--.- -=-- 
efuskegon Tr.& Lg. ist Tosi Mas ..---| 55 |\Norf Ry & Lt let 50°49..M&N| ----- 90 Conv deb g @ Se 1922 opt.M&N| 88 893 
uskogee Electric Traction— Norfolk St ist g 58 1944..J&J| 8914) ----- Ardmore 81 t 5a 1958...-.A&O) -----| ----- 
ist a f gold 58 1934_...M&N|* 50 70 | North Carolina Ble Power— Central Trac lst 5a 1929_J&Jif -.---| ----- 
uskogee(Okla) Gas & Elec— Ist sfg 5s Oct '400p’16A&0;} 80 85 Citizens’ Trac 1st 58 1927A40) f -.--- os: 
lst & ref 58 1926 0p '09__J&D| 90 95 | North Carolina Pub Sery Co— Duquesne Light 6s 1949.J&J) -.--- 98% 
aesbville Railway & Light— lst & ref 53 1934 opt....A&O| -----| ----- Duquesne Trac Ist 58’30_J&J\f -..--| ----- 
Cons g 5e 1953 opt 1908__J&J 85 90 Salisb & Spencer 58°45..M4&N| -----| ----- ag St & PV 58 May 1’42J&)\f 50 | -.~--- 
Ref and ext gold 5s 1958_J&J 70 73 | North Cal Pow 5s 1932_._J&D| 95 = atakot Pitt Trac ist 58 1935_J&D)/ -.--- wdaee 
Nashville 8t Ry 5¢1925__.J&J| 93 95 R & conssf 5s'480p'15J&D) ----- 83 Milly Et & Sh 58°23_...M4&N/f/ ----- osees 
id St cons Ge 1920_J&J| 99 100 | Nor Canada Pow 6s 1928..J&J| ----- 97% Monong Bt Ry 58 g 1928.J&D\/ -----| ----- 
vock & Mt Vernon— Northern [Illinois Lt & Trac— EPit ist Lng a a I ne---| --- *. 
Summer 8t ilstM 68’26_J&J 99 103 lst M gold 5s 1923 guar_.J&J 87 93% Mount Washington i» 
2d series 6s July 1937__J&J 99 105 Northern Ohio Trac & Light— 1st & cuil tr 5s 1938. eee GO tw know 
Nashville Water 48 1928...J&J\b --.-- 4.75%) st consol g 5s 1933_...-- J&J| 85 90 | Pitts Alleg & M gen 58’30A£0)/ ---.- wees 
Nassau E] RR—See Bklyn Rap!| Tr lst consol g 4s 1933_...-.. IJ&I 70 80 | te & Bir Tr 5¢g 1929._M&N/f -.---| -.--.- 
Nassau Lt & Pow Ist 58°27 A&0O} -....| ---.. lst | & ref 5a 1956. -.---- F&A! 80 oa & a Trac 68 1931.M&S// -----| -.--. 
Nassau & Suff Ltg 58'45.._F&A|} 70 85 5 i eR TSE thes 93 95% Brownsy Ave 5s 19 PT wtiknnl «hens 
Nat. Light, Heat & Power North Ont L& Pés Apr'31_J&J| 79 82 | Liberty ist g 58 °30_J&J\f ...-.| ----- 
920SerC..J&D) 90 | -.---. Northern States Power | Pitts & Charleroi 58°32.M&N| -..--| ----.- 
Cent Ind Ltg 5s 1927_..M&N| 65 75 lst & ref 5s 1941_...--. A&O| 84%) 85 | tts Trac Ist 58 1927-.A&O| -...-| -.--. 
CityG&E(Paris,Ill)5e’35A&0| 75 85 6% notes 1926.....-.- A&O| 89 92 | S§oTracist&coll tr At ten 43 7 duane easel 
PR aes Ill 58, 1935..P&A 65 75 notes 1923....--.- ” heen 98 100 The 2d Ave Tr 034..d4D/f ..---| cncse 
Properties 
Nol tr 4-44-5448 1046 _J&J 35 40 




















7 This price includes accrued interest. & Last sale. » Nominal. {In London. s Sale price. 
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42 [Vou. 109 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. | Ask. Bonds. Bia. | Ach. Bonds. Bi4. | Aw 
Co. (Concluded) — 4t Clair County (Ill) Gas & El— —BSee N Y & Qu Co| Ry 
tot Trac on on tars poset Peony Joseph lst Se 1087 re pannel, saan ist of g SeApr 1°520p’07-A&0| 90 93 
~ 3. <4 lta St Joseph Ry Lt Heat & Pow— Superior Water Light & Pow— 
ist M 581966 _..-.-.-- A&O,| 91%) 92 ist g 5e Nov 1 1937_...M&N -.---- 78 4s May 1931_.--.-.- | ge. ee 
6 notes 1920....F&A| 99% 100 /|S8t Louis Rk—See Un R L) Syracuse Gas g 5s Se eee eee 
Rapid Trausit— t Louis &} 2 Lake Shore & Nor— 

Coll tr g 5e 1987 optes{..F&A| 85 88 let & £45 5e'390p..J&D| 65 69 lst M g 5¢ 47 opt ‘17.M4&N| 60 65 

sf 5s 62 opt ’17_M&S; 82 86 St Louis & Springf 58’33.J&D| 87 95 |Syracuse ht ¢ Seg 1951.J&D)| 84 | -___- 

Darby A edia & 8t Ry— orng SS Tr 56 1936 J&D) -.-.-| ----.- Syrac L & tr 5e °54._J& 73 isis 

ist 440 26 "16gu.JaJ| 82 | ----- St L & Sub Ry—See Un Rys (St} L) Rap Tr ist g 548 1946.M4S8; -_... 

Market ve St L Tran—See Un (StL) 2d mtgo g 58 1930___..- J&J| 70 75 

lst 4s 1955__.._. MAN 78 80 | St Paul City Ry—See Twin City|R T & P—See Puget Sou/nd Elec 

Talon owe @ St Paul Gas t— Tacoma Wat Sup ist 58'°25.J&J| -.-.- és 

Elec & Peodstrcetis’45A&40\| 63 64 Gen gold 5¢ 1944_____ nm 84 87 |Tampa Ele tric Co— 
Hest Man & F 5s 1924 M&N 90 94 St Petersb (Fla) Ltg 66’45._J&D 80 90 ist M g 58 1933 a f op__.J&D 87 92 
’s Traction Co— Sal & o Car Pub Sierv Tempe Gas 58 1937 opt-..M&N/ -____- 80 
P Ry tretfe4s'43P&A\ 73 76 |\SalmonRivPow gu 5s’520pF&A\ 85 88 |Tar W Pl & Ma Ry N Y |Rye 
W Phil ) 2d 58 ‘'26.M&N 91 95 |\Salt Lake Term 66 1935 Di ..---| ---<- fenn Pow gu 5s 1962 opt_M&N 50 60 
Suburban Gas & E! G&E 58'49_M&S| 83 88 enn Water ist 5s 1946.__.M&S 70 80 
ist M & ref g 58°60 op’15.PF4&A 83 86 |\San Antonio Water ppl _— Terre Haute Indiana 
Phila & W: Ch — ist & ref sf 5e’330p'13_F&Ain 82 86 Ist & refaftg 5a "45 0p.A&0O ---- 

Mige gold 4s 1954_____- 5&3; 68 72 |\San Diego —| Terre Haute Trac & t 
Puiletciseis asia ist g 5e 1939 opt 1914_ 87 90 lst con M g 5s 1944.._.M4&N| 384 8736 

ist g 58 July 1 1960_..J&Js, 90 9344) Deb 68 1922......._._. J&D| 92 96 Terre Haute El—5e°29..J&J| 86 90 
Pine Biuft Co 5s 1942____- IS&I 80 88 |Sand Frem & So Ry—See Lake|Sh E! (Ry Texarkana G & E 5s °30_._J&J 88 95 

i ' eyes &J; 87 95 |\San Fran G&E 4348 1933_M4N| --.-.| -----)| Texas Pow & Lt Ist 58 °37_J 89 82 
Pitts & Man—See Ph Nos GRHADES. « ncdivcrsccinn 834%) 85 |Texas Public Service 6a ’33_J 97 100 
Pitts & Birm Tr—See Phila Co San Fran Oak & San Jose Con— |Tex Trac—ist sf g 5s"37opt J&!|  ----- aes 
Pitts & Charieroi—See Phila Co Con 5a aioe 19 1938_.M&N19| -----| ----- Third Avenue Ry (N Y)— 

P McK&Con—See W Rys SFO4&SJ Ry ist 5¢°33_J43| -----| ----- let ret g 48 1960 op aft ‘14 J&) 46 47% 
Pitts Trac-—See Phila Co 2d = s Se 193%ef.....J&J3| -.---| ----- Adj ine g 5s Jan 19600p_A&9|f 27% 28 
Portland (Me) El 5s’26optF&A\ 90 94 |\San cones n Lt & Pow — Third Av RR ist 5¢g°37_J&5) -----| 88 
Portland (Ore) Gas & Coke— lat&ref g 68’50SerAop_F&A;) 101 | ----- Dry Dock E Bway & Batt’; | 

ist & ref g 5840 opt ’'20_J4&J3| 85 96 7 RS te ee 96 99 ist 58 gold 1932_.__. J&P 50 | 70 

Portiand ist 681951 F&A! -----| ----- | pr hg ERP AE Oe I 96 99 New refmSerCincome.../f 10 | 20 
Pertland (Me) RR— San Joaquin Light & Power— ss 42nd St M & St N ist 63°10 

ist con 3348 1951 op '31_J&J3| 70 72 lst 5a 1945 0paft’l0._.J&D| 87% 88% Ext at 5% to 1940_.M&S/ -..--| . 

ist | & con m 58 1945_.M&nN; 80 85 | Santiago (Cuba) Elec L & Tr— Sou Domer 6 5s 1945_._J&5 65 tives 
Portiand Ry Lt & Power— lst g 68 1959 + | ae J&J 75 85 28th&29th St5e’96 ctfa AX \/ ----- ce 

ist & ref sf 5e 1942 0p__P&A 55 56 Paulo & P, Ltd— Union Ry ist 58g 1942 _*%&4 78 83 

Porti’d Ry ref 52 ’'30 op_M&N TO. | ocwee lst g 5a June 1 1929... J&D TENG) nen ce Westchester El ist 5¢ 2°43) ¢) 55 | 65 

wy boon 46’°30_.J&4D| 72 | ----- Savannah Elec Co 5s g ’52_J4&J| ----- 55 Yonkers Ry ist 58 1946_A4£% 55 6" 

Port Gen Elec ist 5s 35 J&J| ----- 94 |Sayre (N Y) Elec 58 1947__A&O} 80 | ..---. Thirty-fourth St Crosstown—Sjee N Y Rye 

Pertiand (Me) Water 4s'27F4&A| 92 94 Schenectady Railway Co— Tide Water Power— 
Porto Rico Rys, Ltd— ist M 58 1946 op '19___ M48 70 80 Gen M 6s 1920__..--.-- F&A 93 99 
ist g Se Nov 119360p. M&N| ----- 80 |Schuylk Trac—ist 58 1943 A&O} -.--.| ----- ‘Toledo Bowl Green & Southern 
Porto Rico Telep 63 1942._.J&D|} 99 95 |Scloto Vall Tr ist 58 1923 M&S} 92 96 || Ist g5e May 11921_...M&N; .--.-| 65 
Potomac El Pow 58’290p.J&D| 934; 95 |\Scranton Elec 5s8’37 0pt'’12.J&J| 93 96 Tol Frem & Nor St Ry—See Lak'e Sh E'|/Ry 
Cons M¢ 58 1936 guar..J&J3| 99%4) 9144 )|Scranton Ry—ist 58 Now’32J&J| 75 80 ||TolG Hi con Ist g5e’35A&0| 58 65 
gold 68 1925_..___ SJ&JI 92 94 Gen g 58 1920 opt_____ M4&N| ----- 85 Toledo Home Telep 5s 1922.J&J 94 96 

Gen mtge 68 1923...__. J&J5) 97 98 Scran Trac ist 68¢°32.M&N' 87 93 |\Tol & Indiana Ist 5¢ 1931_J4&J| -----| -.--- 

Prescott G & Ei ist 68'40 J&J 87 95 Scran & Carb Tr ist 6s '23J4J 85 92 Toledo Trac Light & Power— 
Prov. Secur.—see Steam R.R’s Seattle Elec ist g 58’300p F&A} 90 95 1st lien 78 1920_____._.- J&J| 98 100 
Public L & Pow ist 56 1945F4&A F 70 80 Con & refg sf 58 1929... F&A 84 88 2nd lien conv 7s 1921_..J&J| 120 125 
Public Service Co of Nor I!i— Seattle Ry 56 1921 .-M&N 96 99 ||\Tol & West Ry <s* °26_J&J 25 40 

ist & ref g 58 1956 0p'21_A40)| -- 84 |\Seattle-Everett Traction— Topeka Edison 5s Sept '30.J&J| 87 91 

o%, notes 1922_...____ Ss 97\%4' 08 ist M g 58 1939 op '14._ M&S -----. 85 ||Topeka Ry—85s '30 op '15__J&J 85 90 

Service Corp of N J— = Seattle Ltg Ist 5e’440p 10_M4&S; 87 92 |\Toronto Ry 448 °20-°21_.F4A| ----- i 
Trust certs 6% ._.M& 65 r Ref g 58 1949 opt 1914..A40; 80 85 |\TrentonG & El g 5e1949..M4&S| 85 |  ___.- 
7% gold notes 1922...M4&S| 84 88 Gen M 7s 1929_..._.___ J&3, 96 984 |Trent St Ry—con g 56¢'38_.J&J5| 70 75 
5s Oct 119590p..A&0O) ----- 58% NYR Trent Pass 6s Sept30’31 A&O| 90 i 
Sub ist 58 1946_J&j| 88 99 |\Second Ave Trac—See Phila Co Tri-City Ry & b 
= Trac ist 58 1933__J&D 70 80 |\Seneca Power Corp 68°46.M&8| -.-..-| ----- Coll traf g 56 1923_.-..-. A&O 91% 93% 
Plainf & Cent Jer Ry— Shawinigan Water & Power— ist & ref g 5e¢ 1930 opt..J&J 75 85 
ist g 5s Dec 11950...J&D| 60 75 6% con g notes Dec 15°19 J&D) 100 101 ||Troy City Ry—See Un Tr (Alb) 

Blizabeth & Trent 58°62 A&O 60 70 ———. Rys— Ist 5s °20-’ &J 87 94 oy Gas 2d 6s 1923_...-. P& 100 101 

4 C Hob & Pat 48 1949. M&N| 40 50 (Sierra & San wer— ; msol 56 1939___...-- M& 100 101 

Newark Pass con 5a °30__J&J 75 80 1st io 1949 opt_._._.. F&A| -..---. 80 |\28th & bh Ste—See 3d Ave Ry 

Newark Term Ry 58'55_J&D| 85 88 ||Stoux City Service 23d St Ry—See N Y Rys 

N Hud Co Rycons 5s'28 J&s, 75 | ----. lst & refefg 5s"280p_..J&J| -..--- -.--- Twin City Rapid 

8d 5s ext to 1924....M&N| 70 . .|\Somerset Un & Middlesex _ st Cy—ist g 68°32.A&0' 95 tet ae 

| -y Jer St Ry 48 1948_M4&N 45 50 Mtge g 48 Dec 1 1943_.._J&D 65 coors lst cons 68 g 1934_...A& es ee 

& Pass Va! ist 5e¢'38 J&@D) 70 | ---.. So Bend & Mishawaka Gas— Cable con 58 g 1937..J&J15| ----- 81% 
Paterson Ry—Conésg’31J&D| 85 | --...- Cons ¢ 5s 1926 opt 1908_.J&J) -..--. 90 Guar g 5s 1937__-__- J&J} -.--- ee 
3d 6a '14 ext 5% to '44A40 Oe | os swes South Carolina Lt Pow & Ry— Minn & St P Sub 5s ’24M4S 92 ue 

BTr 8t aay AT wa--- lst ef g 56 1937 opt._.._.M&N 75 85 Minn St & St Paul City— 

Riverside 5s 1960_J&D 70 |\South Cov & Cin St Ry-See Cin|New & Cov Ry Cons guar g5e 1928..A&0| 93 pre 

So Jersey Gas El & Trac— South petty See N Y Rys i, Twin City Telep 58 1926 ...J&J 6644% % 
Puen, Se Mch 11953 M48; 75 80 |\South Jer G E & T—See Pub Ser; Corp Twin States Gas & Elec— 

& Sub Tr & Ltg— . So Side El 434s 1924 0p"10_J4J) ---.-- 72 lst & ref 58 Oct 1953_..A&U) 65 75 
ist sf Se 1922... A&O| 95 98 |\Sou Yuba Wat—Con 68'23.J&J) -----) 102. ||\Underground Elec Ry of London 
Puget Sound Power Co— Southern Bell Telep & Teleg— | 4348 Jan 1 1933_._..... J&J| .....| 96% 
gu Ss 1933 opt....jaD) 85 90 lstsfg 5e 1941 0p’16_._.J&J| 85% 86%! Income 6ésJan11948........f 55 78 
he Tr L & Pow— Sou B’vard—See Third Ave Ry Union t—See United Rys St Loulis 
% et g notes 1921...J&D| 98 100 |/Southern California Edison— Union El Lt & Pow Co of 8t L—! 
si ~¥ Sound Electric Ry— Gen g 58 Nov 1939 opt_.J&J| 87 88 ist g 58 Sept 1 1932....M&S| -.... 90 
consol g 5832 0p.P4&A| 77 84 Conv deb 6sMarl15,"20M4&S815| 99% 100 Ref 5e33 0p aft’'18._M&N) 82 85 
Tacoma oe 58'29 A&O! ----- 80 DOPING F8. ocastcenege<e 100 , 102 |\Union Elev RR Northwest Elev 
Quebec Ry L H & Pow— Gen & ref g 68 1944....F&A 98 99 ||Union Ry—See ThirdAveRy | 

Cons g Se 1939 opt... J&D| ----- 67 ||South’n Counties Gas Co of Cal Union Ry Gas & Elec Co (Iif)—! 

Quincy (ill) Gas Elec & Heat— lst g 54s May '36._...M&N| 85 | 90 Col tr g 58 1939 conv op_J&J; ---. | -.--- 
lst consg 5819350p'10.M&S| 75 | --.-- Southern [lis Light & Power— Union Trac Co of Indiana— 

Quine | & E 58 1929..M&S| 88 - --|| Ist M 68 1931 op.......J&J| 93 | 98 ist g 5e July 1919..-__. J&3; 65 72 
Racine is) Water 5¢’31.M&N 86 91 South N E Telep ist 58°48.J&D) 102 103% Ind iD North’n 58 1932J&J,| -..--- 50 
Bap Tr 8t Ry—See Pub Ser Cor South Ohio Tr—See Cin Day & |To! Tra ct Union Utilities 5a 1944 op J&J|  --.-- - 

Trac 6s 1933_.....J&J) 99 102 |Southern Pow 58 19300pt Mts; 89 | 91 (|\United Elec Lt & Power, Balt—| 
&Wom—ist 5¢g'25J3&3) 90 95 |\Southern Sierras Power— | ist cons g 4448 1929. M&N, 81% __._- 
Rhode isid Sub 2 ee GR sented ‘coma | istefg 68 Sep’ 360p’18 J&J 95 | 98 |\Unit Elec of NJ 48°49_J&D, 68 | 71 
Richmond (8 I) Lt & RR— Southern —See Phila Co United Electric Securities Co— 

ist coll tr g 48 1952... J&sin 44 49 |\Southern Utilities 68 1933_A&0| 78 | 82 || Colltrg 58 1933to0 1943_F&A) 80 85 
Rio de Janeiro Tram P— i Southern Wise Pow 58'°38.A&O) -.-.-- | «----||\United Fuel Gas 6s 1936-.J&J| 96 96 
a LF a 75% 76 |\Southwestern Gas & Electric — United Gas & Elec Corp— 

Trac—See Pub Serv C|orp | ist & refsf 5s 1932 »pt__F&A) 82 | 87 Coll tr of g 68 1945...-A&O/} -....) ..___ 
Roanoke W W 68 1926... J&J} ---..| -_--- Southwestern Power & Light — UnitedG & Eof NJ ist 5s’22_J4J) __..- sai 
Roch G&E 2d 414s'200p’10M48 98% 100 ist lien 5s 1943__..._ J&D 80 85 United Gas & EM(SF) 58°32_J&5 96 Sata i 
Roch Ry & Lt Se 54 opt. J&) 80 ..---| Southwest Utilities Alva, Ok | United G & F 68 1923_-.-.-- eee ae 

qmempt.. 0 1 cents | ist Msfg 1929____ F 98 | 100 | United [lum Co New Haven— | 
Ry cons 68g 1930.A&0| 84 | -._-. Southwest Missourl RR— lst 49 Feb 1 1940______- P&A,| 86 89 - 
2d Sag 1933__._ | J&D| 80 ----|| Gen & ref 58 1931_.....M&S| ..... --- | United Light & Rys— 
Rochester & S se RR— 8 W MoE Ryref 581923_M4&S|  -...| -~---| 1st & ref g Se 1932 0p..J&D) 8144 83 

let M conv 5s 1957 ____“&N 60 65 |\Spokane & Inland Empire RR Conv deb 6s 1926... _- M&N 84 | 88 
Rochester Telep ist g 5s '20.J.&J BS eee lst & ro § 58 1926 opt. M&N 45 55 6% gold notes 1920 opt. J&J; 99 | 100 

Gen 5s 1933_ ncaa hho . ae Seer Spring Br’k Water—5s 2'26.A4£0 90 | 95 6% g notesi920 Ser A_.M&N| 98%! 100 
Rockford (Ill) Electric Co— Springfield (O) Lt Ht & Power— 1% notes April 1923_......- 95 97% 
ment ref sf 5s'390p''1l4Ma~in 86 90 ist sf g 58 1929 op 1914_P&A 93 96 | United Power & Tran— 

“py & (nter-Urban Ry — Gen & ref 58 1933.. _._A&O| 84 | 87 Del Co & Phi tr ctfs4a’49 JaJjin 35 50 

& 5e 1922 op 1907.. A&o| _....| _____ Springt & N E Tr—See St L Sprijngf & P|eoria— United Rystrctfs 48 "49 J&JIn 48 50 
ee « port ist « gu Springfield (Ill) Ry & Lt Co— United Public Utilities (Del) 
ASS op att eb°10 MAN] ..-..| ..... Coll tr g 5s 1933 opt. J&D| -....) -.--- Ist 69 1943..__..._.... J&J| 85 90 

F Ee in g5e’30guA&O| _...-| _____ Springfield (Mo) Ry & Lt Co— United RRs of San Fran— 
come © 8 ow 48 Oct 1945\/ -=-\p lsteftg Se 1926 opt....M&N 80 85 8 fg 4s April i 1927....A&0) -.-.. 32% 
Betlen yL&P Ist5s’°46 M&S; 50 60VG, 7% notes 1921.....- - __ 98 100 Un Tr Go N Y etfs dep . -| 25% 26 

wate, lec Gas & Ry — pringfield (O)} Ry lst 5s’35M4&S; _....| -.-_. Interchetfs Ua TrsF& ats athe | 25% 
Bie. MeN 86 |... Ist m 58 1920-1935 ....M&S| Basis) 61%] Market St con g 5¢ 1924.M&S| ____- | 72% 

oH A Ge 20-40.A4&0O) -....) 2222 Spring Val Wat refg 48’23_J&D| 92%) 93 | Unit Rvs & Elec (Baltimore)— 
cageeew-Sey rig 4 Ry— Standard Gas & Elec of Delaw — lst cunso!l g 48 1949_...M&3! 66%) -..-- 

Sacinsw Val Tr 5010) Feat “957| 2777 ome Id notes 1998. Ak] 80 83 Pinktseom ae $6 

cere gold notes roca © ne fun « se ousiele 
St Charles St RR—SeeN Or Ry L | 7% gold notes 1921.-.-M&S| 99 | 100 a 




















6 Basis. /This price includes accrued interest. i Last sale. !1n London « Nominal. « Sale price 
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NOTICR.—All bond prices are “and interest” except where marked “f”’ and income and defaulted bonds. 













































Bonds. Bia. | Ash. Bonds. | aes. Stocks. Par| Bid. | Aok. 
@uit Rys & Elec (Balt) ra. Wisconsin Edison Co— City Pass Ry—See Reading Ti 
6% conv notes 19 ” nae ae 90 Conv deb 66 1924 __M&N 88 91 | Cit ny (Dayton, Ohio).... 100 70 4 ete 
nly notes, 1922-0 F&A ours 6 yao 38 iben ope 1919_._J&D| 78 82 | Clev Painesy & astern RR~100 will Bice 
Sparrows hes— <<> Vv Pa ~100) -.---| ----< 
lst g gu 4348 1953__._P4&A|. 82 84 | Wisconsin Minn Light & Pow Cleveland Ry............. 98 99 
Salt TracCo ist M 59°29. M&N 97 98 lst & ref 58 1944 op '19_M&aN 84 87 | Cleve Southw & Col Ry....100) ---.- 2 
No Balt Div ist 58°42_J&D/} ----- 98% red oi. An bl Cia ko deienbenne 1 6 9 
Cent RyconMg5s1932.M4N| 96 98 Istsfgé ce, eR J&. G01. amp Cqenee Is, cated hades eeeeie IONE owes 16 
Ext & imp & 1932___ 96 98 ore St 4348 1920.M48) 55 esi ET apt aang: Co} 98 100 
oy & Sub ist 56 1922.J&D| 9514) 96 lst & rt 7 1930....F&Ain 70 | .-.-- Columbia Gas & Electric...100) 6114) 61% 
Ro El ist 58°42 M&S; 96 98 Deb g 5e 1927_.-....... M&ENin 80 | -~--- — SC) Re OS ees PERE Fe ee 
Gate Bye (Phe Unit P&T Worc & Clint istg5e'19. | j§| __ |_ Preferred...............100) -..-.. . 2 
g Rys of St Louis— Ext at 7% to Jan 1921____\n ____. 85 Columbus Ry Pow & Lcom_ 100 12 15 
Gen g 4s July 1 1934___.J&5| 5134) 53% |Worc&SouthbstRy4s.22M&Sin 70 | -.---- Oe 50 70 
Cass ay & F ist 5e 1912 Wore & Web St 58°19_J&Din 85 | --.-- Preferred B..........:.. 31 35 
Ext at 444% to 1922__J&3| -----| 90 |Yonkers Ry—See Third Ave Ry Commercial Union Toleg (gu) 28 18 24 
Lindell Ry ist g 5a 1911 ork Haven W: & Power— th-Edigon é 10934; 110% 
exten at £43 to "21_F&A 92 95 ist 5a June 1 1951_.___ J&D 88 9214 Com’Ith Pow Ry & L com_.100 21 22 
Compt HUD Ter 66°13 2d 6s 1 1924..___ M&N } Be Rape PRORTOG 6s. o casitkécbionkice 45 47 
Ext at 5% to 1923... J&3| 38 90 Cons M 5s May 11957_M4&N; 60 | ----- Coney Island & Bklyn RR..100) -.-.-| ----- 
St Louis RR (B’way) 5s York Rys— ess 19370pJ&D)| 82 85 | Connecticut Power pref cr zi ion 78 83 
ext at 434% to 1920_M4&N| 95 Y & Ohio River— Connecticut Ry & Lighting. 1 34 37 
St L & Sub ist Seg 1921 F&A) ----- 9414/| 1st 56 1935 4, he... "15_A&O| 85 90 |. Preferred. .............. 100) 35 40 
Gen g 58 Aprii923guA&0O| 54 55 Youngs-Sharon R L—See Miah & 8 | Ry & L| Cons Gas, E L & P tt Te oy 105 106. 
StLouls Trans Co5s1924 A&O 44 46 |\Zanesy Ry LEP. Ses Col New |& Zanesville Consolidated Gas e Y) See junderN| Y City 
Gnited Rys Investment Co— Consolidated Gas (Pitts) pf_.50)}4 -...- freee it 
ist lien coll tr sf ¢ 59 '26 MAN| ----- 75 | PUBLIC UTIL STOCKS Par. Cons Trac of N J—See Pub Sery| Co 
CO 8 Pub Serv ist 68°27_.F&A 85 90 Consol Water (Utica) com..100) 6 70 
0 8 Telephone— Adirondack Elec Power-...100/ 13/4) 16 | 8% preferred........ ----100) 70 80 
lst 78 enue JaD 97 100 ee ag 77 81 7% preferred.__...._. ..100| 100 105 
Onited Traction (Albany)— Albany Bow Southern RR con =100 oawubel..: mantel Consumers’ Gas (Toronto).._50| ___-- 151% 
Cog. s 434s 2004...._._ J&D| 35 40 9 eS ee eee Consumers Pow (Mich) pref.100| 80 84 
_ "ape 35 40 | Allegheny Trac—See Phila Go” Contin Pass Ry—See Phila R T 
Atpeny Ry con Mi 60g "30 Ji} 3&5) 75 80 ||Amer Cities Co co seampapneaed -----| Cumb’l’d Co (Me) P & Lt_.100) --.--| ---.. 
Gen — j&D| 73 76 || Preferred. 4 -----| Preferred - acaanecolOG] ossca| sence 
Troy Chi Ry 58 g 1942_A4£0 65 70 |Amer Dist Teleg (N" 352222100 30 35 | Danv Champ & Dec eet... 190 88 96 
Unit (Phitst) Phila Co |Amer —_ & Electric_..._._. oid 124 129 aes Ss Power & Light needed 38 45 
Guited Tr & El (Prov) 58’33 M&S) / ----- 65 || Preferred_._.......-..- Bold 39%%| 4014) Preferred _............- 100 84 86 
Onited Util ist é6s’430p "18 J4J| 85 90 ||Amer Gas of New Jersey__-100| .-.-- -----| Dayton & Western common.100| --..--| ----- 
Feed Gas&Cokelst5s’36 optj&J| 76 81 | Amer Light & Traction. -.__- 100} 210 212 Peeeee a oe ee ee 
tah Lt & P cons g 498 °30_J&J| 74 78 || Preferred.-..--.......... 00; 93 95 | Denver Gas & Elec pref_...100) 90 95 
Uteb Lt & Ry (Salt L City)— ‘Amer Power & Light... __ 100} 60 65 | Denver & Northwestern Ry. 100 10 15 
Cous Ry & P ist 5a '21_.J&J| -----| ----- RE 100) 74 | -.--. Detroit Edigon............ = 110 116 
Utah P & L ist 58 1944.. F4&A| 8034 82%) Optional warrants 1921_____ s a 5 | Detroit United Ry_........100] ----- 105 
Utah Corp— | Optional warrants 1931__.__\¢ 6. 10 | Dominion Tel Gaaada)-—-80 90 odsce 
6% notes ¢ 15 1922. M&S 89 “Pre Public Utilities_...__ 10 nsvcu 8 | Duluth Edison Electric... 15 35 
Utica El L & P ist 581950. J&J) 9534) ----- Pi nintindhn secant | pe 30 Preferred. RTE: i 60 65 
Utica Gas& El ref&ext §8’S73&5) ----- 87 —— Raflways Co.._._.50)@ ---..| ----. Duluth-Superior Trac Go...100| 29 32 
Utica & Mohawk : Valley | ee, Caf Fes end aS tite ie teeters 100|\n 45 55 
oe g CMH Mas Ss 70 80 laiaaer Teleg & Canie guar__100 55 60 | Duquesne Light—See Phila Go. 
. oe ist g 5s 30 “MAN 90 100 | Amer Telep & Teleg_.-...-.- 00} 99 9954 Eastern Penn Rys com..... Te diate 3 
ELTA 90 100 | Appalachian Power........100 3 5 | East Read’g El—See R’d’g Trac 
Valley CountiesPow 5s’°30_M4&N| -----| -----| Preferred.....-.....-.-. 100 27 ae = Louls & Suburban -10¢ aiieeiil 











teas ER J&3| 73%; 76 

Woe a&A ee 5s’29M&8S_| 79 81 
Nort & 58°36_.J&D) G66 | -...- 

ash & Mt Vernon 
ist g Se 1955 opt._____ n 50 60 
Balt nn El— 
5s Mch 1941 0p_.M&Si 76% 78 
ro ieee 58 Ae io en aig | 94 










































General 
Anacost 
Guaranteed _........._..| -«.-- ae. 
& Sub 5eg 1948.. F&A) -.---| ----- 
1st 5a 1925 P&A ae: chwke 
v Water Power Co— 
in ry Ee 5a 1929. +4 + s 
refg ans hk 
~ Waterloo oa’ F: Falls & No 
ist M of g be 1940 op "13. Jails 40 45 
Westchester Elec—See 3d A 
Lt ist g 5e 50 J&D coece 86 
Y Sub Gas—ist g5a°49M4S8| --.---| --.-.- 
bh -t4- ane 7 1083.) F&A 79 
weeacet GR ceccee o 
ost boa 8 El 
‘est End St Ry—See Boston E! 
esterly L & P 5s 1937___J&D 90 95 
estern oy & Power— 
ist sf 5a 1925_.._.____ &N 68 75 
Weseern N Ye: Pa Trac— 
St ge} yd NE aici i iain 
Western N 
ist g 5e 1 oe DEES | ES apne ne 
bd Ohio a 5s ipti--MeN winicd dine ten eal 
estern tes Gas & Electric 
ist & ref 5a 1941 opt... -J&D 844% 85 
6% notes Feb 1927_____ A 85 | 88 
govern T&T Col trg 58°32.54] 85 | 87 
est Un Teleg Colltr5a’38_J&J\ 86% 88 
Fdg& REM 4s¢'50.M4N| 82154 83 
utUnés ext at5%to’4IM&N| -..-- pes 
a3 ge 8 tia 1996- J&J 76 82 
Western United Gas & Ei— 
ist&ref 5a g 1920to’50 F&A! 76 82 
b bed ony & | St Ry—See Phils Co 
ist M 6 '46 « oy "91 SerA M&S; ..... 85% 
lst M 6s Ser C__._._.J&D 97 100 
Fat kn Rallweve Co— 
ist g 5s Jan 1 1931_.___ A&O RE Serres 
Pitts McKees & Connells RR 
ist cons g 5s Jan 1'31__J& odie: teadiiteed 
} Penn lst 58 1960_J&0| -_.--- 69 
Phila Pass Ry—See Phia RT 
Whatcom Co Ry&Lt 5s°35M4N\ __--_- 80 
Wheeling (W Va) Elec 
ist M 5s 1941 opt....__.M&Nin 84 SS 
Trac 5s g 1931_._J&' 70 75 
Wiikes-BarreG&E 58’ 550pt. f4:) 89 92 
Wilkes-Barre & Hazleton RR— 
ist coll tr g 58 1951__.M4&N 15\f 33 38 
Wilkes & Wyo Val—5s 21 A&O 85 90 
. Wilkinsb & E Pitts St Ry—See |Phila Cle 
Willapa Elec 6s 1923._____ J& 83 90 
t Gen ae g5e’°39P4A4 oe 8 ae 
1D 
ist & refs fg 50 1949 op Sy 70 75 
peg El—ist ref Se '3 Sal sbeoa k 84% 








| Citizens 


eee ee ee ee ee 


00 
larkanene Vol Ry L& P pf___100 
A -Aiken Ry & E ~=+ =f 
Aurore Bila & Ghieago~ 27100 

~~ 9 hadlaappemmatiens 


Bangor Ry & E) common. - 100 


State Gas____.- -_-_-_50 
Bell Telephone (Canada) _._ 100 
Birm Ry Light & ewer... - 188 


a 








j 


erred 
Bleeck St & Ful ae Yitye 
Bloomington & Normal Ry & 
L pref guar___._.-.-.-.< 85 
Boston Elevated RR com...100|) ----- 
oe , 87% 
West End Street Ry com .50\¢4 40 
Pref aR 50\¢ 50 
Boston Suburban Elec.(no par)|¢ 50c 
Preferred _....._. _.(no par)i@ 4 
Boston & Worcest Elec.(no par)|@ ----- 
Preferred ._....._.--. 0 par)|é -.... 
Brazilian Tr L & P Ltd_....100| 52% 
| ee & 7th Ave RR—See N Y |Rys 
yn Edison_.....-.-- 100) 95 
Brook n Rapid Transit ...1 100} 15 
Certificates of deposit_._...- 10 
Brookiyn City R sengiaatens 6 
Brooklyn Union Gas-.--.-_-.-- 100; 49 
Buffalo General Electric....100| 103% 
Calif Elec Generating, pref_100 80 
Calif Ry & Pow prior pref...100| 15 
Calif St Cable RR(San Fran)100| 60 
GamdenkGabRy See PS Cosp 
Canadian Genera! Electric _- 108 
Capital T Trac (Wash, D C). 100 90% 
Carolina Pow & Light,com_100| 34 
Cent Arkan mae orp pret 10 100 87 
Cent Crosst 
Cent Hudson Gas & Elec_-- 100 98 
Cent PEN&ER RR—See N Y Rive 
Centrai & South Amer Teleg.100; 114 
Central States Elec Corp-.- irs 12 
ee 58 
Chic City & Concom part cttact ae 
Pref partic = ee (no par)|@d 10 
Chicago City Ry_.....-- 10} ----- 
Chicago Elevated Ryscom____- -*233 
eh tien ag nena we ei 9 
Cijeage Eye partic ctfs ser 1__ 38 
I i nie 1 
I a eRe Me 
Cifcage fee sub Gas & Electric- he a 
Chris & 10th Sts Kit—see N Y ‘Rys | 
Cincinnati Gas & Electric. .10:)| "73% 
Cincinnati Gas Transp.....100| ----- 
Cigetanats & Hamilton Trac. 100) o 
Cin aw < Cov Lt & Trac. -100} 68 
Preferred. ..-. s7--77 7109 58 
Cincinnati Street BY - 5N\d 45 
Cincin & Subur Bell Telep”.3014 72 
Cities Service.......---.-- 100} 420 
Pref bs “277 100) 75! 


Cities Service “Bankers shares(})) d 43% 


Citizens’ 


Pass By Pa Phil R T 
Phila Co 


| 
| 





13% 
11 
8 

50% 
105 
85 


25 |! 


103 4 | 
91 
37 
93 


103 
120 
14 
61 
1% 
10 4 


74% 
118 








“g Purchaser also pays accrued div. b Basis. 








“d Price 
ef'par value «Sale price. z Ex-div. gjEx-rightsa. (+) 


ithout par value. 





Eighth Ave RR—See N Y Ry 
Blncertanl yeas pref... 100 





Electric Invest Corp....... 100 10 
UE. « stew chewiedwninks 100; 60 
Elec Storage Bat ng Ind. & Milsc. Cojs. 
Elizabeth Gas Light......_-. 20\d 50 
Eliz & Tren ME ses Pub Mag Corp 
Eimira W L&RRIist pfvtc.100; 92 


common -.- 100 


El Mw hy Co 
Pr 














Fate «PL H Pass Riy—See Phila |R T 
Fal aiee Gas Works... _- 100| 165 | 175 
ht & Trac com ..100 8 11 
PREC NE a Mae cnet» 100 40 45 
Federal Utilities. .......... 100 1 5 
EE. on ninsisightihivaimeraseil 100” 30 45 
Ft Segue & Nor Ind henace *~ enece ---== 
Franklin Telegraph )..100 35 42 
Galveston Houston -2- 400 9 zs 
Gas & Elec of ‘Bergen County100| 70 obtnd 
Gas & Electric piamemneineitend.' ene. A: ieanine 
RIO nc kins» aceinnne OGin 80 85 
'Genefal Electric—See Ind. a Milsc Cos 
| General Gas & Electric. .... 100 4 7 
Cumulative preferred _...100 14 17 
Convertible preferred.._.100 40 45 
Georgia Ry & El Co stmpd. 1eg 104 106 
PE oe 72 75 
‘Georgia Ry & Power a 9 11 
First preferred_........-. 00 72 75 
Secon f preferred_......- 100} 12 14 
| Gold & Stack Teleg (guar) ._.100 94 100 
Grand Rapids Ry preferred. a ----0| -s-=0 
Hackensack Water._.....-.- Bid 25 cocus 
Preferred “35 Sid 25 wéede 
Garratt, Lt & Pow ‘pref... 50d emrouak { eiteeidinn 
Hartford Electric Light....100 y 200 206 
Hartford City Gas Ltcom...25d 32 40 
PRONE. o. pcucokerntan ane. 22 40 
Havana Elec Lt & Power...100; 98 100 
Ss on éka eben “ yo 1068. | wsseee 
Holyoke Street Ry_..._... 38 iniasieel 
H »izgnton County Elec Lt_- 195 BER Ee 1a 
Prefered ...ccecacexacs-0me Me 18 
Houghton County Tr com. mS  gpaetiies 20 
Preferred. ._ OS BRB idee 6@ 
Houstow Gas & Fuei pref...100| 80 88 
| Gudsen County Gas.....-. 100} 100 115 
{iitnots Traction common. <= 17 21 
Preferred... _ 66 69 
fllum & Power Securities: =~ 100 10 20 
Proserree oo oa a cues nm 88 95 
indiana Lighting........-. 100 ieiae Shes io 
Indians Rys & Lt common..1 49 59 
Praferrwed: oi ee 88 96 
indiana Union Praction....100| -..-.. wabecee 
| [Indianapolis Gas ......-... 50ld 54 56 
‘In ilanap & Southeast Tr pf. i eee 75 
i\[n tianapolis St Ry Co....-. 1 65 70 
\tadianap W W Sec, pref....100), 85 90 
\{nterboro Cor+ol Corp v 60. wid = 3} 3% 
, Preteseee 26 100 115 12 
{internat Ocean Teleg ar).1 85 95 
International Trac (Buffalo) 10(@@ ...-.| -.--- 
| 4 % preferred..........- Oe So. al Soeeee 
7% prefermd ........... SOE Seis dhe! hale 





i 











T share, not per cent. / This price incluaes accrued int. & Last sale. n Neminal. o Per cent, 














GENERAL QUOTATIONS—PUBLIC UTILITIES 








[Vou. 109. 


























































































































Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. 
Inter-State preferred... 10/4 -.---| ----- North Ohio Elec Corp, com_(t)/d 17 20 Ry & Lt com_...100; 15 17 
J ate 5 com..100) ..--. 20 ETOG enn nina Se % O0\z 55 58 IEE «di wien secant hibbign 100; 50 3 
Re GREY IEEE UNE: ‘inwiasas 50 ||Northern Ohio Tr & L pref _ i p 81 82 ||Richmond men & Bick see” Seek | oe 
Jersey Central Traction..--100| -..-.| ----- Nor Ontario Lt & Pow com 11 15 Roch Ry & Ligh t 5% pref_--100 65 70 
gentucky Securities iat tal 00 10 15 Saieeed ee 57 62 7% ee ee ee 93 99 
a 00| 65 75 ||Northern States Power._._.1 65 68 |\S8t Jos Lt re & yd pref. 100 55 63 
a bs alec fiice J.-50\4 10% 11 Proteceeé . <i ccwidadne mcce 90% 93% pag eee Light & Pow__.100 32 10 
Kinloch ="Biat Foley ion!” 120 130 Nh -=100 70 a Ye Sevenpah omealats aaa 100 te a a 
Laclede Gas Light......._- 100} 40 45 |\Northwest Electric__------100| 16%) 18 PN cw nwcks 1008 tewe 5 
ee elke fe Reais PO ester Toleg G@ua)---804 “0 7 fo tas mad 10 oe | ee 
——- 00 eocace Lid -—- IUid 40 (| &2f || #irst preterred......-.-. 
ine ted sarees Ohio Gt acucidncic ed 47 48 RRR ee: 100} 70 75 
me yas pret Oe nuns. poe Ohio abe eine eee ~ F “50 St Shawinig iy rc Veou te ii6é.| ii7 
PS penal ewes EE EE n Wa i 
es) eiowastoasan* 74 48 Ohio Gas & Electric pref... . 100 94 98 facet Oe & Middlesex Lt100 65 70 
Lehigh Power ee pa 4d 8% 8% |Ohio State Telephone... _. 1 19 -- --||South Calif memenes * 864% 88% 
Lehigh Valley Transit com-_. s @d 10 14 || PReetTel..ccadsseves ~--100 88 90 ES ae 102 105 
Se RES FP d 20 24 |\Ohio Traction—Common._.. 10 a 1 beg South & Atian T j= 284 15 22 
Linooln eb) Gas & Ei ti:-160 seecel consol PRM neectiieesinnd 100} 50 Southern New Eng Telep-.-100| 101 | 102 
NEBR eainneactele 164. |s170 |\Okiahoma NaturaiGas ___- 25\4 45% 3536 Southern Utilities com.....100) --.-- 10 
ontevilie Home Psisphone_100 cteunl onece Omaha & Council Bluffs_...100| -.---| ----- SE Ie 100 tae se 45 
Railway Co..-..- 100 30 50 || Preferred._.......-..... 60 75 \\So Jer Gas El & Tr—See Publiic Servicje Corp 
reat amt 100} 50 65 ||\Oro ric Corp, pref_.-.100) -..--| -.--. Southwest Missouri RR....100) --.-.| -..-- 
Lowell Electric Tight_----- 100} 145 155 |Ottawa _, — sian ne out aman Sogeee & Ini Emp—-Cap stk 100) --.-.| -.-.. 
Neen ene ss- at cad ion 80 | 85 lOttamwedaie Sit peet_cion 93° | “36° lepringtield (Moy. & i. pret] 80°| “33” 
’ - um _~100 y . Dre 
Bley Ry (N ¥).-.100| 40 | 41 Pacific & anak chic Teleg (eu jas 12 | 16 Spriagtield (0. L-EL& P.pretio0| 80 | _-... 
Lt & Ht., Pitteb.._50/\d 58 60 ||Pacific Gas & Electric_..._. 10 60 60 Val ONE on ace 100} 68 69 
‘el of bid 6% 6% ae scitieateskesiacee 1 88% 89 Gas & Elec (Dei)_.50\4 29 30 
Mass Electric Companies...100| -----| ----- se (old 100 ams Bross iL RES ape d 41 43 
, stamped....°.100] -.-.-] ----- || Pacific Gas & Elec (Ariz) pf 80 85 |\Superior Water, L & P com- pe 50 Pere Sis 
Gas Cos... 100 | 674%4| 68% |Pacific t Gatotaution -ioe oT ee ees Ge RE, aes 75 sf 
a 62 62%) Aes sr seer SO 81 83% |Tampa EPR 5 BS ©, 105 110 
Massachusetts Ltg Cos com_ tt 4 38 = Pacific Telep & Teleg_._... as 70M 7016 Tennessee Ry L & P anne : a 
oy pe to ge es Paducah Tr & Light com -- 100 ance]. soeue ‘Terre Haute Ind & Hast... 109) a = 
Mexican Light & Power com 100 i 30 35 |\Paterson & \ saasaic Gas & Eel te 100| “80 90 ||Terre Haute Tr & Lt pref...100, 83 | --.-.-. 
Mexican N: el  ese0cl asso Pawtucket Gas p siete 70 80 Third Ave Ry (NY) —.--- 100 13 15 
Mexican Telegraph --....... 190 200 ||P Lighting com.100| 30 35 |/Tidewater Power pref__....._. 80 90 
Mexican Telep & Teleg_.-_-.-- 10)4 50c 85c OO OO ES 00| 75 80 |\Toledo Bowling Green & So_10)) -.---| ----- 
a emencamaatae od 1 334’ Pennsylvania Water & Pow.100| __--. 804 Toledo Home Telephone-..-100| _...-| _.... 
Tramway-.......-- 100) 1 33 36 (Pensacola Elec Co, com_...100) ----- 5 ||Toledo Rys & Light Co__-__- ee Baer 
“ Re 75 85 Preferred.......-...._. Sega 50 |\foronto Railway anna ae 00} ..-.-| 46% 
Michigan State Telep pref..10'| 70 72 ||People’s Lé& © {Cate)--..100 36 37 || Tri-City y Ry & Light ref_._.100n 65 | 70 
West Utlittice Eedeaiiasih 100 25 27 ||People’s Nat Gas & Pipeage_.25/¢ __._.| -.--- || Tri-State beg & Teleg each teats SS EE See ae 
Si tsi dabae Gh whan sh ebideas 100 48 50 ||Phila Co (Pittsburgh)_...... 50j\¢d 31% 31% Preferred _...............10/d | eee 
iBw Elec By, & Lt pref....100} 80 85 5% non-cum ---- 50\d 26 28 (|iTroy (N Y) Gas__.....-._. 100} 135 | 140 
pp! River Bae 11 13 6% cum preferred_..._.- 50\d 32 3214 |23d Street-—See N Y Railways 
aegdccngnccouce 49%) 50 egheny Traction...... 50)4 --.--| -----||Twin City Rapid Transit_..109| 38 39 
lle Electric pref....... 100) an 60 70 Citizens Traction... ...... ES a age OO Re ee 109} 83% 108 
Mohawk V: TRS Ss 100 65 Duquesne Light pref_____ 95 95 “llunton Natural Gas.222.~_- 100} 122° | 123 
Monongahela ye SH 2516 2.2.2]  <«-<< Federal! St & Pleasant Val. 25)4 -----| -.--- Calon Ry (sew Bed,Mass) 109) -.---! 104 
WEE 3. cccnducctied 25\de16 |s 1634) Pittsburgh & B’ham Tr... 50)¢ -----| ----- Union Trac of Ind com__._.109 eS 2 
Montana Power. _..._.-.__ 100| 54%| 56 | United fon pref: Rance -----|| Firat referred 5-----=--109 8% 12 
EE Scene 100 90 100 _||Phila Electric (full ).....25)4 24% 25 Secon: referred_._......100 2 | 4 
ontreal L H & P Cons... -100 88% 88}4) Phila Rap Tran Mi od tpn —- 50\d 26 26 34 | United Elec of New Jersey __ 100 80 -a--- 
beikvindtesibiaa 123 -----|| Citizens’ es 4d ...--|k 222 |United Electric Secur pref..100| 90 | 100 
Montreal Tramwa: eta 2-in -2---|4 122 | Continen Pass Ry (820, ) Sold -..-- 75 ||\Oatted Gas & Elec Corp_...100) ---.-) -.... 
real Tram & Pow ___.- 15 15 Fairm’t Pk & Had rh Ee naan 45 First preferred__......-. 108 sae age is 15% 
States Tel & Tei_. 100 91 93 Frankf’d & Southwa: a : a .swows k 283 Second preferred........100) — --- ‘icici 
wnicipal Gas (Aiben CAE intavel  nenwe Germantown Passe PPR: s 8914 |United Gas & Elecof NJ pf.100| -__-- a 
Muskogee Gas SE EE, eae Green & Contes ote. ($15, p30 * SOMES s 87% |\United Gas Improvement_ “1 d 535% 52% 
ae Se ict anes is 100|a 85 90 Hestonville M & F com... 50/d ----- k 3244)|Uaited [ll Co of New Haven.i00| 228 | 232 
iahepiak Gail BEA daoskl 70 Preferred............. 80)@d ----.|% 51 | Opel Light & Rys com ---100 41 | 43 
fer Light ret - 100 CRORE egeee ne Phila Cy Pass R (923 2 pd)s0ld --... 2117 | ret p referred_.....____ 67 | 70 
"100| “i 4 Phil & Gray's Fy ( a Fy ($25 ) 50ld _---- 2 67% alted ys of St Lou—Com_ 100 Se ee 
IR TS, SER, See ow 500 20 30 Philadelp S0jd -.-.- 62 | 91 10 
Newer Oc --109} 70 76 Ridge Ave Pass (i G28 "paid Bee k 200% waited oe & Elec(Balt) com $0 d:12%s 13 
New Bedford Gas & Elec... 109) s 165 ia dgbid oar Bees | * ae 200 |United Rys Investment Co_100 8 | 9 
w Bedford & Onset Ry___100 16 | e-c-- 13th & 15th Sts Pass Ry... 50/d -.---. 180 | heey RES SSR 100 17% 19 
England Co com.--_-_- 48 55 Union Pass bony 5-6 pd)_. PF i ae 129% |\Unt Trac & Elec (Proy).100| 23 25 
First | ocall yen 2 PRES RORNE. 89 93 Union Traction ($17% pd)_50\d 36%, 37% |Ual Utilities. ........_. 100 5 15 
poperres 1 RINGS S36 55 60 W hila Pass guar__-_- 50/4 Hewat k165%|_ Preferred__..._.....-.-. 100\a 80 90 
aad esr at “100 92 | 96 ||Pine Bluff Co pref_....-._- 10 80 90 |\Utah Securities Corp______ 100 10% 10% 
ew and Tel & eh ical 89 90 ||Pittsh & Birm "rag See Phila Co. Virgtala Ry & Powercom_..100) --.--| ----- 
New See Se tae ae 33 ||Pittsburgh Oll & Gas___... ee SR Preferred _........-.-. Ce ae a Cembe 
New Haven Water__...._.. 73 75% |Portland (Me) Gas Light_.-_.50\d 18 50 || Wash Balt & Annap -.__-.-- 50id 20%) ----. 
New Ori Ry 4 Tiaht 65777100 % 24 |Portland (Ore) Ry Lt & Por— ee Spe ey Tea S0\d _... | 64 
100} 11 30 || New stock (75% paid)__.100 5 7 ||Washington (D CG) Gas__-_-_ 20\d 4914 49 
New ork City—ConsoGasi00| 78%) 79'|\Porto Rico Rys Ltd_....... T eerainieh 25 ||Wash-[daho Wat L & P pf_.100| ----- | UAE 
Y a ee -tee 75 |s 85 Preferred _...._. OE BE:  Supeul sanea Wash (D C) Ry & Elcom._100) 20 25 
New York Rallways...___. 100 \% 1 Ne oe ecene | CRRA Beiter. Proferved. ..-.-c.o-0-c<s 100\z 5744 60 
Bleecker St & Fult'n F’y__100 5 15 ||Public Service Co i Re Ree 2 ||Wash-Virginia Ry, pref.....100| - ~~~ Sg ete 
Bway & 7th Ave guar. - SZ EE duninsh 85 Camden & Bs Sub b pal bald) ;- S5id ..... 15 || Washington Water Power Go100| 58 65 
tral Crosstown it, tpn ila Diemer Consolidated Trac of NJ_100, 40 Western ze Be REE RE 7 eR ee | duitcaiouas 
Benmoneer & Tenth Sts_100) .....) -.--. Blisabeth 4 & Trent com... §0jd --...| --.-- Western Power_.......-.--. 100} 21 | 23 
bo py didi Aw do. des eo k 155 | tepatet Pipe teeta a RRR ae 100} 71 74 
St & Grand St Ferry..100| --.-- 190 Rapid id —s* St Ry Go..100} 180 195 ||Western Rys & Light pref..100| 40 | 60 
Ninth Ave Bp SO tence 63 ersey Gas Elec & Trac 100| 90 105 || Western States Gas & Elec_.100) 15 20 
Second Ave...... ieelaeasiiis aa 1 Punic Service Co of Nor [ll_100) 82 86 ain gi 75 | 82 
Sixth Ave....s......... | penta s 33 Ws oh ve cnciiumonce ae 83 ||Western Union Telegraph -_.100 | 88 
ty-third St guar....100) .....| -..-. t Sound Tr Lt & Pow.100 9 11 || West’house Elec & M se ua der, Mice 
«& Gas_..... Tm 30 | nosed 51 55 ||\West Penn Power pref_____ | 100 
NW Y State Rys common.......190 8 10 uebec Ry Lt Heat & Bow 22100 aie bos 23% | West Pean Rys 2 ee 33 78 
A ve Saga 33 36 lways Company General 10)d _....| _.___||West Penn Tr & Wat Pow..100 mcs ee 
Niagara Falls Power com. _.- 100 88 95 Rap. Tran St Ry—See Pub Serv |Corp ae aa Rasa i RG aa ts geet rites 65 
EA oy Sapo 100) 104%; 105 Reading ag pea - 23 25 Winnipeg Electric Ry......100 ae ee 
Norfolk ewer & | POR Be: Gn aaa fecscuser REE ee 8110 ||Wisconsin Edison common..100| 33 | 35 
Forthampton (hase )StRy.100| 45 | -.-.- Reading Blestric Ry. 50 4 65 73 ||Wisconsin-Minn L & P, pt.100| 80 | 88 
orthern Power Cons_100} _....| _.-_. t & Lt, pref__50\dn 80 90 ||York (Pa) Rys common-.. 50\4 38% e 
PRE, ponanctentonen 50 | 
| | 
a also pays accrued dividend. d Price per share, not per cent. e New stock. hk Ex-stock dividend. & Last sale. /In London. 
«Nominal, «Sale price. wuEx-warrants. »Old stock. =z 'Ex-dividend. y Ex-rights. + Without par value. 


INDUSTRIAL’ AND MISCELLANEOUS SECURITIES 


ation ‘‘Industrial and Miscellaneous Securities,” 


In the rearrangement of our quotation lists we classify under the desi 


all issues which do not appear under the previous two headi 
sase of stocks, however, we put “Textile Menmiaene 
antee and Safe Deposit Companies” under separate h 


ings, namely “ 
” “Tnsurance,” “Mining, 


ilroad 


(Steam)”’ and “Public Utilities.” 
’ “Real Estate and Land,”’ “Title Guar- 
s, then follow ‘with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—All bond prices are ‘and interest” except where marked ‘ft’ and income and defaulted bonds. 







In the 























































- Bonds. Bsa. | Ass. Bonds. Bid. | Ass. Bonds. Bsa. Ask. 
INDUSTRIAL & MISCEL’NE|OUS B|ONDS. Allied Packers, Inc— American Ice Securities — 
Acme White Lead & Color Wks- Conv s f deb 6s 1939....J&J| 84 86 American Ice Co—R E ist & 
ist 6s July 1920 to 28 o -J&3| 96 98 m Agric Cher lst 5s 1928A&U 98 98% gen 6 f 63 '42 et *13- ae 97% 99 
Adame Exp col tr g 4s '48.M&S| 5634) 5714) Conv g deb Se 1924.. _.F&A| 98 | 100 |Amer La France Fire Eng Inc— 
Col tr g 48 1947.....- J&D\/ 48 52 |American Can—deb5s1928F&A\ 94 96 6% gold notes 1926.._..M&N| 100 105 
& Bhipbide—Bee Tenn|C i & |R. |" 9% notes Sipe a 1920 Mes2| 97}| 98 [Amer Piped Constr secaritless| | |” 
‘ . no ustr Securities 
diteka Gold Mincadeb Ge 25M&8 M 19}4|Amer Graphophone 68 ’3C_J&D| --..-| ----- Coll tr g 60 1922 opt... F&A| 100 102 
6 Ser B....-. 1 19 Am Pipe & Fdy 6s 1928_._J&J 98 cocce 
Am Sew Pipe—ist sf 6s "20M&Si/ ...--! ----. 
+ Basis. This price includes accrued interest. & Last sale. n Nominal. « Sale price. ¢ New stock. 




















































































































































































Dec., 1919.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—AIll bond prices are “and interest” except where marked “f* and income and defaulted bonds, 
Bonds. Bid. Bonds. Bid. Ask. Bonds. Bid. Ask. 
amer Smelt & Refining— du Pont (E I) de Nem Powd— Corp.— 
ist M Se 1947__.._.__- 86 Gold 434s June 1 1936__J&D| 94 100 Conv deb 6s 1924__..._. J&J} 104%) 104% 
Amer Spirits Mig g6s1920M&S| 97 Somekt Seat | =e 5a 1926_J&J| 93 96 Guar Tr Co ctfs cna, “mesma 2 iimamiae 
Qmer8 Sof W Va 5e1920M&N 99% |Gastern Steel ist5s’ Slog 16F&Ain 89 93 ||Pittsb Brewing 6s Feb 4'49_J&s} 75 | ----- 
Amer Steel Foundries— \Elk Horn Coal 6s 1925.__.J&D| 98 99 /||Pitts Coal deb 5s July 1931M&S/ --.-- 98 
Deb 4s 1923____._..__-_ F&A; 90 Empire Refg ist 6s "to --P&A} 91 93 de an Warehouse & Trans/ 
amer Tobacco 68g 1944.._._A4&0O} 119 t Coal Se 1931_____ J&5| 87 89 vend ht Nov 11936_..M&N| ~-.--| ..... 
Guaranty Trust ctfs of o~. 116 Federal Sug Rfg 5%notes’20 J4J} 995%) 100 Pitesl Coal-— 
és g Aug 1 1951_._____- F&A| 75 6% notes 1924.__..__. 97 98 Ist sf g 58 194 opt_.._M&N 83 87 
Div ctfs Mar 1921 Ser A M&S| 180 38t Union Depot—see Steam|RR_ Bojnds Pitts& WestmC5s’250p.M&N| 97 99 
Div ctfs 180 General Baking Ist 681936 J&D| 89 |  ..-. Pleasant Vall 58 1928.J&J| 764) -.... 
Div ctfs Genera! Elec 3}48 194200. F&A) 7044) 71 tas *d 
Div etfs Debg 5s °52tak-ex N Y_M&S| -__-- 93 ist gold 58 1957 opt..... J&j| 834) 84% 
Div ctfs notes 1920_____ &J 00 100 Pow Riv . *2 --J&J @eeoacre eeeece 
1% gold Storage 3448'40.A4&0| 78 ena & e 
7% gold Fares Co, 7% gold notes 1920.._..M&S; 100 100 
z gold ist sf g 6s 1927 opt______. J&ji| 93 97 z gold notes 1921----M4&s 190 101 
gold no il ia 
American lst M 78 F&A '20-'24__F&A\b6.75%| 6.20%|| 7 @ gold notes 1sa8. ae 10334) 103 
Deb gold raus ucers Transp 58 Ae Pe 99 nahwe 
Deb gol Brew a cg 48 athai mae 30 32 ||Provid’t Loan Soc Bice: 21 M&S 95 100 
Deb gold 6a 1 2d Income 5s ~~ $96 3 ee eee Remi ter— 
A Titing Granby Con Min Smelt & Pow— ist M 68 1920-1926..._._J&J| 98 100 
A 8 f 7-68 J a. 1st conv 6s 1928 ser . M&N 96% — Seep b ea at saae- Bee 92% 94% | 
cnceresarercesce Roch 5s 1946_ 
8% gold bonds 1929 Ser Grand River Coal & Goize—Sae Co Fuel & Iron|| 1st 
A & pe est Hall Signal 6s 1920.......A&0O} 90 | - ... A& 
$748 19 Harris Abbatoir 6s id20- Fan 97% pa TES, 
Vv ear ne15’20J&D15 Havana Tobacco—5s 1922 J&Dif 50 |  _. .- 
Conv \||\Hecker-Jones-Jewell 6s '22 M&S 6 98% 
Convgdeb 6sJ’ ae Land & Impt Co— 
Convgdeb 6sJ’ne15’23J&D15 ock Val Pree 5s Nov 1930...M&N; 90 | --...-|| Ist M 6a 1920-1933____- F&A; 65 . 85 
Conv gdeb6sJ’ne15'24J&D 15) Products fe 5e’6lop.J&Jif 55 65 |/St Louis Brew Assn 6s 1930_J&J| 75 80 
Associated Oil Co—Ss 1922F&A| 9934) ----. Hoster Co 68°40.A&O) -..-.| 1... St Louis Car Co 6s '21-'23 M&N| 90 95 
a pt) Veneee Hudson a ev ze +7 1088 op F&A 59 63 ||St L Nat Stock Yds 48°30_.J&J| 75 80 
196) aesiaial Huebner-T 45 60 &J| 73 77 
Auantic Bait & Huntington ody & 1p OMe 65 
deb 6s, Jan 3 eee 75 Coll trg 68 1920-1927 JAD 99 96 
Atl Gulf & W Indies Iilinots Steel— 4448°40.A&0} 83 
Col tr g 5s 83 14)|\Independent Brewing 68°55 J&J| 54 56 
Atlas Port 25M. 100 |\Indiana Steel ist 5s 1952..M&N| 9314) 94 
saldwin Locomotive -Rand—1ist g 5s Dec 31 
ist sf 5¢ 1940 op aft "15 M&N| ----- 100%|; 1935 opt Dec 31 1910____.J&J 95 100 ||\Somerset Hotel Tr 48 1921_J&D} 92 | -.-.. 
Sarney & Smith 68 1936J&J| ----- 50 niand 8 lst 68 1920-28_A&O\b 6%) --.-- 
Seems Cons: © EU Os 66-28) 93 96 ae nergy bMS "16 hong J&J| 100 100 44)'S 
Bethlehem Steel Corporatio Ist&coll tr of g Bs 
Ta § notes July 15°22. J&J15| 100 10084 isté&coll fg 8320 M&N| 82%) 83 
7% g notes July 15’°23_J&J15| 100 100 %4'|International M hy waeo— 
Beth St let ex g Se ‘26 gu. J&J 96 98 ist M coll * Ss 1941_...A&0 93% 93% t! Seerel.: wea 
Beth St m 68 Aug Be. Fi 105 109 Intemational P En 
Beth St ist i & ref 56°42. MN 87 87 Con cony sa! "B50p’09 J&J| 9834) ----- 

Pur M 5s 1936______-_- J& 85 854)|| Ist & refsf5s 1947SerA.J&J| ----- 92 hipbdg 68’30_J&Ji 99 |  .-.. 
Booth Fisheries s f 6s 1 90% 92 /|\Internat Salt g 58*5lop...A&O| 69 73 Cahaba C M is Ge'a2deD jetties 
Boston Term Co—3}48 '°47 F&A| 72 77 ‘|\Internat Silver ist 68 '48..J&D| 9814) 101 34//Tenn Cop Co cony 6s '25.M&N 9334 94 
Braden Mines a. ee ee J&J; 389 92 |/Texas Co deb 6s ’31 op *15. J&J 103 103 

8 fg 66 1931______.___ ren 93 95 nee ne lst 58 1932 A&O bo 1 Union B & P ist g 58 "3800p J&J| ----- 87 
Union Oil Co of Gaiifornia— 
«----|| 2d gold 5a 1926_........J&D) 96 | --..-. First 1) ef 5s 1931 opt sar 94% 
---..|| Indiana Co Istsf 5s'50..J&J) 85 | --.-- Gatgn Soe Co 5a’ 103 103 
Pas ge Transpor nes Se 5a Pad 96 se iah es 
i ist s f 68 1935 _...-.-. 
Ltd 8S Mtg & Tr— 
2 4s Ser I to N 1919-1922_.Var| -----)  ..-. 
, Lted— Cc— U 8 Realty &Imp5sg’240pJ&J| 77 77% 
6s 1946 opt 1911__A& es eer os: 1st s f g Ge 1931 ny had SRD) nanctut %b2ee U 8 Rubber— 
Cottons 5s 1940 J&J2\k 86 | ~-... tille 68°20 J&J2\E 100 | ...-- 7% notes Dec 1 1923....J&D| 103 104 
1931 F&A — ist & ref 58 1947 Ser A__.J&J| 8314) 83% 
0 aC ny & ae 
mae: v 6% 1926....P&A| 105 108 
FREER Marans Umied States 8 
Ege Col traf 5sApr’5lop’11.Var| 99 102 
ec 81°2 Sol 12d be Apr'asop'1s iN 98 198 % 
sabia a p’ 
TRS BE RE, OG: Utah Fuel—See oh by bmp RioGr,|D. 34. 
mr atdnie de Vancouver Lumber te'20-Shd ad pommel, + gagede 
Chicoutimi Pulp 6s '43..._J&J 83 ive Vandalia Coal ist 68 '30 op_J&J| -----| --... 
Chili Copper conv 76 1923_M4&N| 104 110 lst sf g 68 1932_...__-. 95 98 Victor-Amer Fuel ist 6s 40F4&A 60 65 
Conv 68 1932 Ser A___ .A&O 75 78 | Lorifl (P) Co g 78 1944._A&0| ----- 110 ||Victor Fuel ists f g 58 1953_J&J 50 68 
Clearfield Bit Coal 48 1940.J4J| 75%) --.-- fanhe Se 1951_....F&A| ----- 884 be es Py ag hemicai— 

Oleve & Sandusky B — Mallory 8S ist of 58 1932..J4J| 85 89 5s 1923 5 opt ef._.J&D| 94%) 95% 
iste fg 6eJ’ne1’48o0p..J&J| 90 914) Maryland Stee! ist 56 1922.F&A; 94 97 nk, eb 68 1924 _...A&O15| ---.-.- 101 
Sire 88 ist 5s 1931 -- P&A 86 92 |M C&C 561926 0p_M&S/f ----- 10 ||\Va Ir Coal & Cn 5s 1949. Mes 81 85% 

Fuel & Iron sf 58 1943_F4&A/) ----. 8754) Midvale Steel & Orduance— Ward Baking Co— 

Jolorado Industrial— Conv as f 5s 1936_.-.---- M& 84 84%)| Istg foJune 151937..J&D15| 95 98 
lst g ry ser A&B’340pF4&A| 75%) 77 | Monon Coal—See Chic Ind & L |Ry p 34 WebsterC&C lst ¢ 58’ 420p - nae 92 95 
Jomputing-Tabulating-Rec Monon Riv Con C&C68'49 A&O| ----- 107 }4|| Welsbach Co col tr 5s °30__J 98 E99 
Sink fund gold 66 1941_. J&Z 86 88 | Morris & Co istsf 4448'39_J&J3| ----- 80 ||\West Canada F! Mills Co, ia 
Dons Tobac coll tr °51__F&A 75 8014) Mtge Bond 4s Ser 2’660p._A4&O| -----| ----- lat ef 68 Mch 1928_.... &8 99 101 
Sonsol Coal t+ 1934 opt_M&aN 83 85 5a Ser 3 1932 op '22__-_.- 5 GES RES Sats BREET) ist & refaf 63 1931_.__- M&s 98 100 
lst & refs $6 1950_..J&D| ----- 83 %4| Nat Conduit & aad Inc— | Western Electric Co— 
Conv 6% ¢ '230paft’16.P&A| 9644) 98 | Ist Msf 6s 1927_.-.--- BOT cies 77 || 1st Se Dee 31’220paft’'11J&J| 96%) 97 
a 4 Prod Het sf 6a°81_.-Ma&N 100 101% Nat Enam & Stpg 5s "29 J&D 96%) 97 4) Whitmer(Wm) &S8o0ns6s'20_M@&S/ -.---| ..... 
Orns 6s 19034ef_...____ 100 10144| Nat Starch deb 5e 1930 gu__J&J OBIS. ncaec || Wickwire Steel—ist 6s '34 MEN 99 100% 
Fis Mg be 1020 opt "pide National Tube, ist 581952 M&N| 93 95 || Wilson & Co ist 68 1941-A&0| 9744) 98 
fot 1929 opt____.M& 98 100 | Natomas Co of Cal— || Conv sf g 6s 1928-_.... J&D| 954) 95 
Crew ick Co ist 60 1931 F&A 9544 96 Gen & ref 68 1935_.__.-_- IJ&J 77% 7974) EXCHANGE SEATS. 
Grew 4 Am.8 68 notes | New Eng Nay—See H &|H RR No. Last Sate.) $ 

{ey |. eres J&J| 997 106% .N J Zinc 1st 46 1926____-_- A&O| 90 95 iN Y Stock Exch.1, 4008100, GGGr’ cuss ye 

Me &3J| 77%) 100}¢|NYAirBrakeist 6s’28cony M&N 98%, 99 ||\N ¥ Con Stk Ex. 486 3,500; 2,000) 3,500 
Oudahy Packing Co— IN ¥ Dock Co—ist g 48°51 F&A) ----- 68 IN Y Produce Ex_1,800 3. '900| 3,700| 4,000 

ist @ f gold 1946..._..J&D 9 90 |\N Y & Hob P’y 5s May '46 J&D Oe Bie N Y¥ Cotton Ex... 450 23.750 22,500] 27,000 
7% g notes July 15’23_J&J15| 10034) 101% Hoboren Ferry 5s °46..M4&N| 85 | ----- N Y Coff&Sug Bx 323 8,000) -.-.- 8,000 
Davies (Wm) Co ist 68'26_J&J) 99 101 | Y4& NJ Ferry—5e'46.J4J| 85 | ----- Baltimore Stk Ex 87 5,000; ---.| -___. 
Dewees (W) WoodCo5s’30M&N; 95 | --... iN ¥ Shipbuilding Co— Boston Stock Ex. 150 17,000) 16,000) 18,000 
’ Securities | Jet ns sf 58 Nov 1 1946____-_- 74 78 |Chic Bd of Trade.1,616 11,100) -----| J... 
Col tr cv g 5s ae vOR 8.A40; 8534) 89 INI Co Se 1925_...M&N;| 1024) --.--- Chicago Stk Exch 250 8,650) -.-.-- 9,000 
Domin Coal 5s ’40 10..M&Nin 84 86% |O”’ 158 55 op wh M&S 60 66 Cincinnati Stk Ex 35 4. bncdck: wane 
Oominion Iron & ate 5e 1929. J&J3 85% 87 Ogilvie Flour Mills 68 '32_J&D)| ----- k103 |Cleveland Stk Ex 35 3,500) -..--| ~~... 
Sunlop Tire & Rub Goods, Lta- oars Bee eee k 9934) LouisvilleStk Ex. 29 3,500) --.--| ~.... 
ist sf g 6s 1927 opt___._ 98 ") a0 ttiC*i«t«:sC eR BEC k100 | MinneapCh ofCom 573 7,100) --..-}|  ..-. 
Otis Elevator 5s 20 op "13 - A&O| 130 140 | Montreal Stk Ex. 67 30,000) .---.| -.... 
|| Pacific Coast Co—G 58°46 J&D} ----- 84 |New Orl Cot Ex. 500 15,000) --.--/| -.... 
Park & Tilford s f 6s °36..J&D 79 84 | Phila Stock Exch. 221 4,000} 3,000) 4,200 
Parsons (W Va) Pulp & Lumber Pitteb Stock Ex.. 120 5,500) -....| -.... 
ist m g 68 '20-'24 opt M&N -.--.| -..-. St Loula Stk Ex.. 50 1,000) 1,000) 1,500 
6e’25 M&N10 99%; 100 gf ty &BadEzs 46 25,000) .....| ...-. 
Penmans, Ltd—ist5e"260op M&N| ----- 88 |, Wash’ton Stk Ex. 40 500 500) 1,006 

° Feansyiv C 3:0 tat 60°95 opJ&J; 92 | -.--- 

Poa Steel cong 6e°25 M&S; 99 100% 
Span-Amer Iron os 1927_.J&J| 99 100 
b Basis. / This price includes accruedinterest. & Last sale. » Nominal. «¢ Sale price. 









































































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 109. 
— = ————iics 
Stocks.  Par| Bia. | deb Stocks. Par.| Bid. | Ask. | Stocks. Par.| Ba. | Ask. Stocks. Par.|" Bid. | Asb. 
TEXTILE MFG. Per |\share. Minneapolis. Per |share. Per |share. 
STOC UnionCotMf(FR).a ----- 275 or’westF& M 100) -.....| --.---. ton DS cenit 1 3c.|; 3Ke. 
North. Mills. Par. Per \share | Utica Knitting. ee 110 115 1 Paso | ae 15c. 1 
Acadia M. Fe 120 | 125 Preferred....100| 97 | 100 Newark. Per \ehare Federal M&S8m_100 9 ll 
AcuhsnetM 157% ----- tica Steam DL: odimnand 5 17% 18%||_ Prefe ----100 25% 26 
Am Linen (Fa 1 RD = 34 Moh Val Cot Mc 150 153 A acme ada 50 + 235 ||First (83 73 Da) 8 : i 
American Mfg 1 ampanoag ewark Fire.....5| 133%) —.--.- a 
Praterved..-.1 87 90 BED + whine 100] ccc-e 165 |\Prudential Life..50) 450 | --.-..- rack ssneciia sie 3 ‘8 
Amoskeag Mfg(vol- Wamsutta MOR cocce 160 Golden Cycle... 1.42 1. 
untary assn)- 145 147 ||\Weetamoe M(FR)a 160 --|| New Haven. Per |share Goldfield Consol 
Preferred... _. if oo +e Whitman M (NB) a 200... Oe. L kenes Mines .._...- 16c.| 200. 
M(Me)ai ----- s 225% York Mfg (Me)-.-a Granby Cons M 8 
ass)a| 360 | --..- New. Orleans. Per |share pe PRR ss 53 56 
t M ne BOO 1 decon Southern Mills. ette _...-- S80. 1 cwtue Granite-Bi- M 
ArlingtonM(Mass)a| 150 | 155 ||AbbevilleCM (SC)a (St Louis)....1 55¢. 
Barnard Mfg(FR) a} 180 | ----- Amer Spinnin SS a New York. Per \share. RAID - sateen 12¢c. 
Bates Mf. "eg ge ee rsonC M )a ~All > «© & Bere Greene-Cananea 1 34% 
Beacon M: “yo a ee Baek: rkwright M (8C)a ity of NY....100| 115 | 120 {Hancock Cons_- 6 
ag! As BRS. Athé& ees ~ ealth 100} 300 325 eee Mines..6 --.-.| -~-..-. 
Berkshire Cot Mfg, A a Fac (Ga).a 25\4 80 85 omestake Min 1 80 
, Mass..a| ----- e 215 Mills (SC)-a Fidelity-Phenix 100) 700 750 (|iHorn Silver M...1) -----| --.-- 
B HartfCarp’t a| 108 111 | Bibb Mfg Co Se 100} 1000 sail 1 jiration ns 
erred....100| 98 | 100 ic M(NC)a reat American 100| 485 | 500 || Copper_....-- 48% 
Border CMig(r ‘ gza- k 100 M.......| 295 | 801 (Hanover ......- 50\d 80 90 /||Isabella _...--.-- 5e. 
perder © wee 3 Clifton Mig (OO) a) 240 | SOO |iHome.__....--. 1 590 610 nd Cr’k Coal__ 45 
pistes 2 105 | ClintonCotM (SC). tile -7-7100) ..--.|k175 || Preferred ...-- 84 
icine hee k1280 'Courtenay Mf(SC)a National Liberty 50|d 160 175 Royale Cop. 2 31 
ay Mig atid 190 ~ pane, Mt CBC y.a| 140 | i851 |\Northern...... 100 102 iia a, z ti “Cop-(t) “28% 
a eanee j "g’n g a) 444 ; 4024 ||Northern......100); i102 | ..-.. eco! - 
Butler Milf 5). 100 | jeccce Fagie & Phenix North River....25\4 40 45 Dicieastelencncis 4 
os Sen h Suewad ills (Ga)...-- Fire. ...- 5id 45 60 ||Lake Copper-__.25, 4% 
ia ae |. sanme Enterprise Mf (Ga) a esant _...100 60 70 jjLaRose Cons M.. 40c. 
os "Mt | Be goer: nCM Os a States...20d 30 37 ||La Salle Copper. 3% 
Ne hae 99% Gaffney Mfg (SC) a new 10d 38 41 ary McKinney.1 8c. 
City feorDO a| 1974, 207} Granitev vt a ason Val M 7 
Contin’I M (Me).a| ----- 115 |\Greenw’d CM(SC)a Philadelphia. Per \share |\MassCons______ 6 
Cornell Mille (F » ge rR \Grendel Mills naade of Phila1 énteoa # 23%4 |MayflowerOldCol 6 
Dartmou Henrietta M ( Association.50| - .--.-- #328 ||Miami Copper--- 21 
tt B)-100 ef Lancaster ot a Ins Co of N A_..10) -----. 36 ichigan .._.-. 8 
erred....100| 85 90 bi --~--|\InsCoState ofPal00) -..-. k 80% |Mohawk _-.-._-- 61 
Davis Mills (F Ry. 8 205 225 || Preferred __.-_.- ee Bees 105% |Nevada Co 15 
Davol Mills (FR ee err 8 Nat Fire._| -~-.-. s 19% !New Idria Quicks $44 
14644 149% Louise ae “EBS EE  Ggeeraee s 1034 |New River Co : 24% 
tM Ninme)e a #1384 MariboroCM (SC)a| 230 | 250 /||Reliance _......50) --.-. k 61 Preferred ___ 83 85 
Edwards Glee ere-- #121, Maro at Mille CN at nitedFiremen’s.10} -....|& 12% iplsing Mines.- 12 13 
M(Ri)pf al -.--- k 95" | Mille Mtg Co(SC).o h Butte....i5) 13%] 14 
verett - (Mas 3 — Eease k170 ||Monarch C a Pittsburgh. 1 
Fairh Mills com 145 150 ewberryCM (SC)a} 250 | .-.-./|Allemania --_.... 40c. 
ae RE 98 HOrr Cot (SC)__a Fire .50 34 
Perr Alpace ass)a} 210 | -.-.-.- Pacolet Mfg (SC)a| 385 | 400 City Fire._....- 9% 
Flint Mills R)_a| 225 | -..-. Pelzer MigGo(SC a German 1 Fire_...50 44 
Franklin Co(Me).a| ----- k 200 || Piedmont Mfg (SC) a} lobe Fire......50} -...-|  ...-.||PitteJer Cop....1) 22 | .~..-- 
GosnoldM B)..¢ +s] aeeudl Philli ButeettM a Humboldt Fire..50 57 
Preferred _.....- i. ae Poe, Mf CS a Nat .BenFranklin 23 
Granite De acces 172 eM(NC)a ttsb Fire..... 90c. 
Gt Falls Mig NH =<a-= #211 |Saxon Mills. .-...- Superior Fire. -.-- 61 
G SW Tt secee ‘Sibley Mtr el. 6 anbhnans 50 19% 
HamiltMf, ote cone 150 | Spartan ills(SC) a| Fire_..... 50 5e 
Hamilt ass) a| ----- #122% paun M (SC)a UnitedAmerican_59 14% 
Hargraves Jal ----- 135 |\Union-Buffalo M Fire....50n 50 | 657 |iSantaFe(G&Cop)10 -----| ----- 
Harmony Gl. <cewe 97 (8 C) ist pref__- 9c. 
Hill Mig Co (Me).a\¢ 113 (#115 = Mouse -< 230 235 Providence. 16 
Holmes (NB)a| 260 | -----|| Preferred_____- 105 107 |\Prov Wash’ton..50 2% 
Preferred _....- wee) “whee Victor Mon ia a} 105 107 12 
Inter Cot M....50d 62 | ..... Weteen Mf, eal 100 -----|| Richmond. 4 
Pref oe 97 leer! DP Seas OP Bi eipaiee Virginia F & M..25 6 
Kilburn M (N B).a| 230 | -..-- Waal" “ reed womecnt: mainte 
King Phili rit Jal -o--- 255 |'\Webb Mf, 50 75 St Paul, Minn. 10 
Lancas’r ass)a| ----- e 14434 Woorside a a i rere StPaul F & M..100 2 
Laurel (FR).a| 150 | 160 230 | 250 2 
Lawrence Mf Jal ----- k 185% |" : Pebtcraaeo ee: 5: menial San Francisco. 2% 
Lincoln Mf R).a| 185 200 salam ages ae . leaped Firemen’s Fund 100 2 
Lockw (Me)a| ----- k 110 Home Fire & 14c. 
LowellBleach pa-¢ 155 157 Canadian Mills. Die datneaead 35 
Luther Mie f eat $00 4. senod Vulcan Fire Ins -.- 9 
Mills (M).a} 165 170 /|'Can Convert, Ltd.a| ----- 70% 72 
anomet M (NB)a| 210 | ----- Can Cottons, Ltda 92 96 || Washington. 3 
Maes Cot Milis...a| 142 | -.-.--.|| Preferred_.....a| ----- 82% |Arlington.....-_- 10 36c. 
echanics’'M(FR)a 145 | -...- Domin’ Text, Ltd. a owere 124 4 |Corcoran .....-. 50) 1% 
erch Mig )a 200 | -----|| Preferred......a| ----- 105 || Fi _ pemeaes 20; 19 | ....-|[Wolverine......25) 20 . -..-- 
M tg Montreal Cottons. - S130 mesne German’ Amer--_100 1 
sptees) Ditend 100} -o--- #112 || Preferred__._._ pa ae 105 |\National Union..5 1% 
erred....100; ----- e 82% Penmans, Ltd_...a| 10644) 108 
pi ecionex Co(M).a| ----- k 60 || Preferred______ ae. deinen 92% As INSUR. 
t V-Wood Mills ANCE SCRIP. 
It)vtr..1COd 51)4 -.... Atlantic Mutual— share. 
erred v t r100 94 95 INSURANCE Ge sal intaatipnchunancs elena 
N ansett Mills OCKS. i AE ER RSE: 80 
: ieee oe See PO dbs Par. Per \cent, 
Nashawena M100) 165 | ~~... Albany InsCo_- 190 200 — 
Nashua M(NH)..a| ----- s 300 |\CommerceInsCo 25| 160 180 MINING STOCKS| Per \share. ||Bedford Tr (Bost)_la 50 | -...- 
Magenkeng (Mises) ----------l1| 2%c.|  3c.||BerkeleyHotlTr(B)la -...-| ----- 
Steam Cot Co_.a} ----- # 212 Baltimore. Per jshare. ||Adventure Cons_.25 75 
Newmarket Mfg Ahmeek _-...--.- 25} 70 | 73 |iBosGr’d R’tTr(C)ia 80 | -..-- 
Co (N Be ee: k 187 |\Baltimore-Amer.25| 38 | --..-- Alaska pak ae E T (Bos) Aja 750 
NonquittSp(N B).a| 175 | 182}4\Central Fire...-10| 18%4| 20 ||Alaska J \|BosStorW’h’se(B) la 93 edie 
rm Mills(FR).a} 150 | -.... Gold Mining. -10 2% 2% |Boston Wharf Co_la 85 90 
‘ac Mills (Mass).a} 190 | --.... Boston. Per |share. ||Algomah -.-.-~- as 25c. 75c.\\Bromf Bldg Tr(B) Ja -_...-| 65 
Peco Mis (N B)..a| 127)4| ..... Allouez ......-. 32 3234 |Business RETr(B) iia 45 
P; r Mills(FR).a} ----- 135 |\Boston_.....-- 00| 440 | -...- Amore Ms (StL) tol peck wae ent Bldg Tr (B)- Jia ----. 65 
probate Mig Me)a! ----- #217 |\Colum Nat Life.100| 117 | -.... r Zinc & hic R ‘prustess a Svat anes 920 
Pierce Mfg(NB)_.a| 380 | -.... Conveyancers’ Smelting Ri unpay 25) 15%| 1614 /City Assoc (Bos)_-ea -..--| ----- 
Pocasset Mfg(FR)a| 145 | -..-- eres nn Gee 25) 53 53% |City R E (C)._hla groove 800 
Ponemah M v)a} 100 | ....- Mass Bonding..-.| ----- s 85 ||Anaconda Cop..50! 5514) 55 ongress St Associ 
Preferred -_-___-_- ie Sree Mass F & M.--..-. ere Arizons Com’cial_5| 12 13 OE at ae eee 
Potomska =e) el -388 1b ccdeo RE), HES. 25 50c. 70c.||C’gressSt BigTr(B) PhS Beeveatas 
Rich Bord fg Brooklyn— See N |Y Bon ilas Min_.20 1% 1% itution 
Co (F p> ame 2001. nkben Binghons Mines_10 6 7 t (Boston) we ...-.. 40 
ore Detroit. Per jehare. ||Bonanza DevCo 10) .._.-|  ..-.- ley Sq Tr (B)- iy Reger 
> MPa Oe: Fonte Detroit F & M..50; -----| ..-.-. ButteCop & Z vtc.5 9%| 9%) Prefrred__.-..--- ae igihnia 
on Falls Mf Michigan F & M 50) ----- -----||Butte & Sup....10) 20 eg TY “panies 40 
See Oe Bcc cat. encon k115 Calumet & 58 60 Tr(B)ija .-.-- 26 
Seaconnet M(FR) a} 140 147 Hartford. Per \share. |\Calumet & Hecla 25| 381 390 a ae. “Eee 85 
Sharp Mfg(N B)__a|} 145 150 |jAetna (Fire)...100| 460 | -.... C Copper. _5 1 1%'|Dwelling House 
Prefe tom BAR socoe Hartford Fire..100| 570 580 ye 25 15 17 (Boston) Aja --.-. 350 
Rowen Cot Mills 2d install pal id r 525 535 |\Centre Cr’kMin.10) __...| .-.-- East Bos Land 5% 6 
ferteds- 100| | 180 tte en 100 380 |Gnill Copper 33} 17%| i734 \emsley Land Go.-4, 80| 90 
Se ns...100} ----- pper....25 ey Lan “yi 
Shove Milis (FR) 100 SEP 4 » sciedeies National Fire_.100} 460 | -.... Chino Copper. .-- 33%| 33 Bssex St Tr “a ME Se = a 
er Yi: doah Phoenix (Fire).100| 505 | 515 |\Consol Intersta Factory Big ia 40 oe 
o ieere) 100) 142 150 tandard Fire... 50 7S. oepababas Callahan _.-_-- 16% 17 ‘+|\Fifty Assoc (Bos)--\a _.... 3500: 
Soule Mill (N B ag Mae ee eee Con Min &Smel io0 28 29% |Haymarket Tr (B)ija .....| -.--- 
Stafford M (F R).a) --.---. 168 Life Insurance Per \share. Con 100'z 42 43 Tr,T’raine(B) ja .....| 95 
Stevens Mfg(FR).a| 130 | ____ Aetna Cas’ty & Sur} 510 530 ||\Cresson G...1) 2.21 2.28% ges < — 
Taber Mill (N B)-a) ----- 157 }4||Aetna Life... -- Sc awen 700 |iCripple C’k Cons 1} 3-10c.| 1%c.|/| Tr (Boston)..-Ja _..-- 65 
Tecumseh «4 ja} 250 275 nD “eget AE BGR acces 435 (|iCrown Reserve_._1 35c. c. ch Vedins 
Thorndike (Mass) g| ----- b1465 MRE 2c che stenoses 375 |\Daly-West __..- 20 3 3 patel 80 eh 
Fremont & ‘o Travelers’ _...100} 820 Se nn wu 3c.| 4e. Te(Bos) | Coat wae 
M Fe ny A iihehi wile s 278 Lo , vi ‘ Davis- Cen. 19 £ ds sis Municip’1R (B)le ...-- 85 
Fro “3 - ity e. cent Doctor ackpo o 
Mtg (F R)_. 700 =. Ahorty ....-... 50! 129 | 125 Dame Mines_...10' 133% a54 
a 0 t ge value $700. d Price per yor cout, ¢ Par value $000, 9 Par veiuc $1,000. A Par value 
950. & sale. = First tastaliment - wm Nominal. «Sale orien. gee stock. sEx-dividend. yEx-rights + Ex dividend . 
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80 se a 
SBE 35 
a 92% 
iss| B25 

88 
a 80 
180 185 
96% Os 
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108 112 

8 12 
132 oooe 
85 soe 
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~ & ee 60 pe oltagt 
lst preferred_100) 60 
2d 'erred_ 100 pee 
Fay & ncom100 35 
Fed nl Bun iteds 1 108 
2) 
ek ise 108 








te Bas. Atlantic. Refin- i00 1625 1725 leveland Stone 100 78 85 
sol iahaa de +45) 92 "|| Pref new_...100) 11034! 111%||Cluett, Peabody100, 83 87 
am iChem.100 92 95 ‘Atlas Powder..100 152 155 Preferred . ...100 108 114 
erred _.. 96 98 referred ...100; 989 92 |\Coca-Cola...... t 3 
Am Bank Note.50d 45 47 \4||Autosales Corp..50'd 15 17 |jCollins Co.....100)  ____. 
; dn 45 Preferred ....50\d 30 32 
1 85 90 00 
American Book.100 105 115 erred _..100 
Am Bosch h Magn(t) d 3 12314 Baltimore Tube 100) ____- ; 
Am Brak 90 ‘erred ; ~~ 100) s 86 00; 9 
Preferred _..100 190 200 ||Barnet Leath’r +100\d () d 67 
American Brass 100. 228 232 Preferred __..100 Comput-Tabu at 
American Can.100| 49%) 5014'|Bar & Smith Car100 rdingCo 100) 54 5 
Preferred 00 99 102 erred . — -ia Fo bons tee 210 265 Ic 


Am Cotton Oil_100 
Preferred -100 

AmCreditIndem 100 

Am anamid-_ 


Cy 
Amer D synd 10 
er Drug 
Am Express... 100) 
AmFruitProd pf100) 
American Glue.100 
Preferred _..100 
Am Hardware.100 
Am Hide& Leath100 
Preferred _..100 
Amer Hosiery..25 
Am Ice Co....100 
Amer I ed “7100 
er In 
Full paid__..100 
Fran 
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2nd pref..__. a 
Foundation Co Co {hig d es 
Gair Raheny” 

Co pref_...-.. : de 
Galena Big Gil 

i) 7100 108 

Pref (new)...100| 104 
‘Gaston Will 

& W ore _.(ft)id 17% 
GenAm TankCar oe 
Gen 


Gen Cig com.1 68 
referred . ._. 93% 
b Pref _...100) 93 


--<<-=< 


referred._..100)  ..__. 
Goode (B F).100| 78 
Ry 00} 104 


~100 
mo Mfg pf 100 
Gorton-Pew 


% 
2 referred - ..-- a 24 Fisheries com.50\d 2934 
= ait, Consol. Textile. (1) ¢ 32% 3234 Preferred__..100| 98 
i$ Cons Coal of Md 1 82 Grasselli Chem. 100 175 
PE Consumers Co. 100 66 #0 Preferred. _..100) 101% 
49 60 2... SOM aseas 100 Preferred - .-.1 89% 91 Gray & Davis...25| 48 
88 95 ||Billi Continental Canl00| 87 88 14||Gray & Dudley.100) 113 
ee 2 Sos Bl w Co. -38 b 430 Preferred....100) 102 et Gt A& P Tea pf100) 98 
29 35 || Preferred. -_.. 50id 66 75 nt Candy....(f)id 12 Great LakesTow100| ...-- 
55 60 -—~¥ “Fisheries - a d 12%| 12%)|\Continental Mot.10\d 12 12 Pref | 83 
@ il 11% _ 73 74 Preferred....100} 100 _..|\Gt. Nor. Paper.100} -___- 
90 95 Borders ConM 100 mtinental O11.100) 540 565 |\GreatSouth wanes faa eWE 
2 3 erred __.. P Refg.100|} 79% 4 Great West Sug-_1 415 
ee? bos Borne,Scrymser 100 Preferred_...100} 1064} 107 Preferred - “got 116 
142 146 |\Bost ting pf.100 en & Cocom.5/d 10 104g uantanamo Sugs0 81 
153 158 /||Brier sa teel_100)  .._.. Preferred _ ....- Sid 4% Gulf States Steel 100 
30 30%||_ P ght ramp ea) & lst pref tr ctf,1 
11934} 121 ||Brill J __ A SonsSh&EBld100} ....| -~--||/Hale&Kilburn Co 
eh wee Prefe ----100in Vot trust ctfs...| 180 mmon ....1 
42 43 |\Bristol Brass__..25\d 31 34 escent Pipe L 50\d 32 35 Preferred - - - . 100 
63 67 we. 42 Tob £lid 25% Hv 











bearer_..£1'd 25 
ish 


erred....100| 110 











118% 











t. d Price 
o Price per 


&Wwcec Coal. ..50 d@ 165 
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100 





....||Havana 


Se 


Preferred _ _._1 
Hask& Bark Car_(t)'d 
T 00 


Dec., 1919.} INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. | Ask. Stocks. Par.) Bid. | Ask. 
Old South B fs-t a oa 45 Per share. Per |share. Per |share. 
Oliver oe ia 80 85 ||Am Locomotive 100} 91 91}4/|Bush Terminal.100| 85 1 De Long Hook 
Paddock. Sia THC Oe. eat weaae Preferred _..100) 10634). 107 Preferred 00| 77 82 & Bye......- 20 40 
Pem’tonBidTr pie éanbe 40 ||Am Mch & Fdy 100) 110 112 
Post Of Sq Tr Be soniel “sbeen Am Malt &Grain(7)\d 47%4| 49 |iCaddoCentO&R100| 22 2234|| Dixon (J) Cruc.100} 300 325 
PrayBlds Cis) ~~ open 20 ||Amer Piano__.100) 60 65 |\Cal Pack Corp..(t)@ 74 75 |\|\Dodge fg D pref 100} 98434] 101 
R E Assoc (Bos)-_-lja¢ ...-- 65 erred _.. 80 85 Preferred_._..100}) 120 | --.-..-. ae dge. ese 105 106 
Realty Am Pipe&Cons.100} --.--| --... alifornia Dom 9634, 98 
Brooklyn -...-- Am Pneu Serv..50d 1% 1%|| Petri’m Corp. 100 41 42 ||Dominion Mon Ginai 100 100} 65 65% 
som’ Tr First pref....50d 30 35% Preferred 76 78 ees, Be 
South Se Tr (en me Preferred eg 7 | +8 |lCalumet & Chie {| ###| °#£=4\DomI&€S8 pref.100) __..- 
South T Am Press Assn.100|) 30 | -.... an ock.100} ..--| 49 ||DomStCorpcomi00| 72%) 72% 
State St Ex Am Radiator..100) 320 330 |\Cambria Iron...50| 39 |s 3934\iduPont (E I) de 
Suffolk R E Preferred 00 120 50d _.. .---|) N & Cocom.100} 380 390 
St 1 7144||_ Debent stk..100| 92 94 
Term Hotel Tr(B)-liag _-.--| 90 |} referred --.100; 99 | --.---|| Preferred_...100} 9934) ---.-. le Lock..... 2 
Texas Pacific Land; | _ |American Screw 100) 145 | 159 || Preferred....100) ----.| --.--||_ 1st pref -.... 88 | ----- 
certfs 71%| 72 Renee Tod NJ 100 ae ee ae 
Trem’t Bid Tr (B) lia 85 85 Preferred __..100} 107 107% 
Trimtn Tr (Bos) 50 5044||Edm’s &Jones Cor |d 34 37 
Oniversit EA Se Preferred _ .._1 82 86 
ates ( PS Repent Elec Bd & Sh pf 100/a 92 95 
97%} 98 |\Elec Stor pots. 100} 13634] 138 
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165 | 





5id 58% 
GW) Goi00 150 
100 


104 








‘. ra ue $00. i Par value $1,000, « Par vo $10 i 
share, not per cen } aiue $: 


par value. price. 


New stock. 


w Ex-stock di 
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-righte, 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 
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— a 
——S= — ’ : 
; . Par.| Bid. | Ask. 
Stocks. Par.| Bid. | Ask. Stocks. Par | Bid. | Ask, ] Stocks. Par.| Bia. | Ask. | Stocks ar.| 
Per \share. ||\MacAndrews & Per |share , Por — Swift & Co...100) 133 134 
Elendee Mig...100, 46 | 49 || Forbes... --- 100, 95 | 98 | Petremed = Soa 1454 -..-‘lwitt Intornat-.1|@ 5254] 53 
cemeoccctae ae | ie 7 Cos2.100| 74 | 8B. |IPitentinel (Pa) 100) 5816, 00)5| TexasCompany 100 740 
Hercules Powder100) 227 233 ||Mackay Cos--- 64 64% Preferred 87 90 Rights _._.-_-.. : s 60 
Ee a 3-100 — 110 MagnoliaPetrol .100 450 460 tteb Pl Glass. 100 3 151% 8 a Tex Titty grag 10'd = = 
Herr-H-MarSaf Pp Sf | acces f_100 92 ae 
Bros & Manati Sugar-.-1 129 131 |\Pittsb Steel pf- Tide Water Ofi_1 100) 255 275 
akefield Co 100} 212 | 220 anh Beach Col 2 Plant (TG) ee ioe ion”? fans Tobe 100! 78%| 79% 
Pref nin. 20. bese Manhattan Elec g 51 pton ro erred ...100:; 98 100 
Hock Val Prod.100in 11 “$l Bg too 8B 98 100, 129 | 134 ||Torrington Go.-25@ 71%| 72% 
Pref fod 100 94 96 Manhet ast... poaiste 4 1 270 275 |\Transcontl Wiliiagtel 43%) 44 
Holyoke WatPo.100} 400 | --... Preferred ----100) ~----| = oo ie SSR Transue & 
Hooven Owens & Maple Leat Miil100 202 206 Pratté Whit te 9636 on Steel Forg...(fid 6034| 60% 
Rentechler pt 100 100 |Marlin-Rockwell | és cone. 1001 100 | 102 |\Trenton Pott..100| 7 11 
HoustonOil "8s | ‘00 |ImartinParryGorptt) 2544) 26%lIProc'& Gamble. 100] 742 | 747 || Preferred ---100| 50 | 60 
Preferred etfs 100 88 90 MartinParryCorpit)), 31 40 New Com Wi_20\d 150 155 |/Triangle Film._.5ide __..\8 ...-- 
Div oblig---F&Ajd -----)| ...-- Mathi’s'n Alkali - 0 36441 37% ~ ee 100} 140 | -.-.. Underw -100} 190 | 200 
Hutch Sug Pitn.25id 26%) -....- Maxwell Mot-..1 ryt Se Pref ee 7-008 101 101% 100} 107 115 
draulic Pr Bri00| 8 oii] A pee._-too 30 | $8 Ipuieerrfss-__ 108" ita] 115 lun BaP Com_ion| 90 | 98 
----100| 45 46% pret === === 1 Punta Aleere Sug50\d 85 87 ||\Union Carbi 
B ---100) 75 78 ||May e) Dept 115 120 ape Oe 250 260 & Carbon_no as ad 75% 76 
‘ob mes Ry Sti-Spring-100| 93 | 93%4)| & Brooklyn)_100| 38 | 42 
enada com...5|d 6 , ee ee a te ee =100| 105 | 10934|Union Oil_(no par)id 3534] 36 
Indepen Brew'g-50\d 334) -.-.. mmon. - - - 10 89 92 Reece ag Union Tank Car100| 125 127 
fms Pins o0"| ae” finotype.100| 13834] 140 e Machine 10/4 15%| 16 ||Un Stock Yds 
Indiana Pipe L__50\d 90 95 ||Merg Linotype-1 = - Fold Mach 10d 4 .---|| So Omaha_.100} 100 | 102 
Indian com 100) 185 190 ||Merritt Oil__... 10\4d ‘ % Recor ‘0 ia 0 United Alloy Steel ¢@ 50 50% 
Pref .---100| 10 106 ||Mexicaa Petrol_100} 18834) 189 ||Remington e+ 78 80 |\Untd Cig 4 
Ingersoll-Rand 100in 175 | 183 erred - -.- 105 = Common --- 150 100 102 Am com..100| 100 | 225 
.---100\n 100 | 105 |'Mich Limest&Ch25|d 18 2 Ist 7 TW Sette __.100| 110 | 140 
Steel__.100 274 278 erred ---<-- 5\d 19 22 1st pf ser S.. 96 100° United Drug-..100 F 137 140 
Int Aer Gor pat 17 20 Midvale Steet d ;-10ja 65 vi Reo Motor Car.10\4 _30 30 ist pret omelioiie 50\4 at 52 
oom 1001 80 | 80% Orden 60d 403] 4b ea ot | apntel an ere-----zeel asehel _- 
fntern Banking 100] 00. | 9978] yapenance,.---50¢ 4826) 4974) Repub I & Steel.100, 104 | 101 United Dyewood100 55 | 58 
tern Ba PAO: dmaonl Maman : — See . OO 2 ho aces. 
Inter Button Hole Mitchell Motors (f)id 42 | 44 ||Repub Motor Ee het Cred ee Oe ee 
Bg Bin ay lta Cae we ~ websoadbeead” ge a oe 495 | 530 |Untd PaperB'd-100| 23 | 24 
_oeweeiee: | Le es EB oc a ROE cae ae Senne... tes gga 
Publish’g com.50\d 1 2)4||Montgomery Ward ne B Com-..--- 100 “ pro ite tee Stors.(H)id 87 87 
Preferred -----50|d 1234| 13° "|| \@ Co, pret--100 112 wal Ereferred. ---100, 18e | UntdshMachCor 254 4935) 49 
Int Harv (new).100| 126°| 127 ||Morse Twist Drill r & dividend scrip} 99 | 10% oe Bid 25 26 
tales Mane Mites || AS Mullins ' Body” “H ba 1a Rome Brass&C100| 250 | 300 ||U 8 Bob & Shut i00 1s | --n- 
Common....100) 46 4634||_ Preferred___.100| -.--- 99% Ro nat ~~ = = USCastIP&Fdy 100| 20%) “21 
tage Nicka---- 23]4 "2384) "2a 7|N'2"Eleraser og, 20, | 32 (napat"Danacske 9134) ssht|efered <7 190] 38%] ab 
Inter P “09 60% 66 Nat yr a peg: geet 7 77 | «101 |” Pref geome 2400) ---=- 112 
ter Paper... a n 
Preferred..-.100| 90° 110 Chemical com100| 61 62 4 |Safet CarH&L100 92 oe Ue pn ee — = 88 
Pref stamped...| 77 78 Preferred - -.. 87 St L $ Comp! ere: Preferred ...100| 90 93 
{nternat Petrol. £1 d gs as Nat Biscuit. __. 100 115 17 St L ot. 100 38 45 ||US Food Prod.100| 72% 73 
od Bliver=---100 a----| 87 |INat Cand ~227100 we ag Pe ee Kee ee 100 
Si7-i001 e0%!| “F012 Pet. 7 71001 103°” 76_| 81 || Preferred ...100) 100 
Int Text Book..100} 6914| “70% = Ree 100| 103 104 Preferred ---100 y Card- 225 | x... 
Prod Corp.(t)|d 37° | 38 Nat Cloaickult 100 77 | ,80 Sepulps Refg---54 676) 7240 & Play Card. 100 
Iron Steambt Co.10/d 2 4 erred - 103 1 . 4 Mot Cor.i00| 13%| 14% common .---100| 17%) 20 
Isl’d Oil & Trans 10\d oo 6}4||Nat Conduit&C_ i yid 1144] 12 |\Saxon Bowe Pt te Fit ~ ye gaa 100| 104°°| 110 
JRMontgomery 100} 100° | .__- |\Nat pg 100} 76 . fo es ref-.--100| 34 35 
Jomel Tea,----100, 20 | 333 wie ble 8M] eM ee 100, 215 | 220 yhtete &imi00| 35 | 40 
Preferred----100] 62 | 65 |\Nat Fire-Proofg 50d 8 Bia] Sree = 108 Tc] Ti7%l0 8 Rubber tool iy | 11736 
so Me “72100!” 8054] _81”*|Becur Corp Gea 25 ‘preterred-100| 118%] 115 
& Metal-_-.. 110 | 118 |\Nat Lead.--.-- + Ng Ba 2 eager 78 |USSmRetasin 5014 72%| 7336 
Johns-Pratt Co.100} 310 825 erred__..100} 104 108 eaatecred -- <4 ----- Preferred ... 50d 46 50 
EC bt deol Me, *” | 2 [Nat Het com.--100 -.--| 375 |shredd 100, 146 | 150 |/U 8 Steel Corp-100) 10246) 10286 
aanwlOl 198 | wsece te Preferred .--100| 1 
Nat Refg.100| 147 150 Preferred .--100| -..-- 90 440 
Preferred Nati Transit 12-01 36 87 /Silyersmiths Co 100) “40 oo tYooums 6. --200 — 1 
ws oe pon aan 16%] 17%|Sinclair Cons Oil()|4 43) 148% 57200) , 12%! 933% 
; ngs ee Singer Mtg 185. ||Victor Talk M_100| 1175 | 1250 
etre fom Mt pret 100 ae Singer Mf; tid= teil 2 Fe ed Re pat FS rte Bet 
Sa prmeeczed -100) 101 N J Zine------ - 245 | 748 |Bicsroferred --7100| 945¢| 97 |\Valron,c &G-100| 67 | 75 
6% cum pref -_1 New Mexico & a 2 3%\\s Mfe Go.100| 165 185 |iv Detin..100| ...-- 16 
Keleey Wheel. 1 Land_-1) % are Me "1 365 390 -1 70 80 
a nag de ee sd Southern Pipe L100 165 | 170 ||Waltham Waich10o 31") 3196 
aeo-iam saa") 208° 325 | 335 Pref oan 
Keyst & I N Y Air Brake.100; 115 116 /|\South Penn Ou 100 Weretk (2 tae. .| .....: 
ie enc oe A oe eed ee Pe 
me hipbidg--(t) d 54 |i\S’west Pa P L100) 95 98 --100) 106 | 109 
Baker NOY Propet ea 5: 180 ||Spicer Mfg Co 100| 95 | 100 ||Washington Oil_10l4 40 | 45 
iseage ty pt, -10 NY fle.100| 320 350 Piet p 100; 105 110 || Wash arket..50)d 17 | -.... 
" stock Nites Bem- Pd 100 110 | 113 [Stand Coupler-100| 15 25 Wa land ad Oil & fo0" st st 
Preferred, = = Preferred_-.-100| 95 | 100 referred __- 85 | 100 4) 87 
Kress (SH)& Go100 Nor & W Stboat100) 190 | ---.. tend Milling.100| | 130 | “” Wait io comt09 50lg 143g} 115 
Rs Ir = 100 ae aq --ys— a F oo % a | eal aber "35 90 West’ bouse, Church 
erred N th an Pi Loo 105° | 110 |/Stand Oil (Cal)-100) 293 | 298 Kerr & Co-.100| -.--. 60 
wanna § — Se st &C_ 100 74 75 |\Stand Oil(Ind)_100| 745 | 760 Preferred ...100} 80 85 
Lake Sup Corp_ 100 ec 106} gaden Stand Oil (Kan) 100) 585 | 600 || West’ at'heo Elaht. ale ob 5224 
Lake pep Best.40 Odiivie Fi Mills. 100 wn absnild 280 mend Sit ees tre: hf 530 a Mts Fo 50\d 72 74 
Mi Ohio Fuel Oil. 1/4 “3i-| “33° |Stand Oil of NJ100, 700 | 710. |W Ve nagging > (ae 
Preferred _ _-- ° ~~ 514 388 | 363. || Preferred 00) 113 | 113% v Preferred Brut Co.100; 170 | 180 
ers kis Prod & Ret~ 3g OM *O% Stand Oil ofNY100, 420 | 425 ---100} 99 | 103 
& Clark. ___.. 4 ||Old Domin SS_.100, 85°| 95° "||Stand Oil (Ohio)100| 515 | 530 Wheeling Mold & = | |. 
Lanst Monot jz 8134) 8434)\Otis Elevator__100| 120 130 ||Standard waapvary ca New preferred..| 92 93 
Laurentide Co .100) 23934) 240 Preferred .--.100) .-...| .....| Mf OND > ~~ BET 108% ----- Wheeling St & 1100, 168 162 
dee Rub & Tire (t)id 32° | 33 |/Otis Steel_---_- (pid seit] oe “latantiond deréwr anol bon”? 370 ||White Motor-.-50\d 64 65 
h Coal & Owens Bottle__-2514 55 56 .—~ i + teal a8 || Willys-Overland 25d 29 29% 
Navigation -..50\d 62 63 Preferred ~...100| 100 101 lg mde artes i | D9 | ----- New pref...100| 90 92% 
ws  eashataal™ 3 | "fet pret.----100, 88 | 100 |°'teest Wbritj100l 440 | 460 |Wisonaco victool 73 | 76 
mst” * . od orel...-.71001 48 60 |\Stanley Works 25/4 115 120 l preferred g--100| ..... 99% 
Libby, MeNeié (°° | 39 [Pacite menae ied ob | oF [eeusectyces-10 76, | Jess Winchester Co) “a 
’ c ac ayern 9 
Libby... 104 29 | 2934/|Packard Motor-100| 263 | 266 |\Steel & Tube pt-100m 96°") 98 | iS me S| ee 
Liberty Milis..100| 100 105 Preferred_-..100| 96%{| 97 Stern re De 100 +335 |\Wooda Mfe...100| 105 110 
on pao in tea ho I Preferred -7i00| =~ s 150 | Weoderaad ron.100, 42 | 48 
Preferred_...100} 104 | ____- Pan Am Petrol sa pay we _ ay ze ‘| se had om = > rer 80 90 
&MyersTob.100} 201 212 & Trans com.50\d 99 53 | * wine Fiabe 100! 157 165 || Woolw'th(FW)- 100 121 123 
erred___.100) 108 115 | ll ee ‘on”” 185 Gicnasbanediniee 25@ 31 36 || Preferred ..-100 114 115% 
Pret pes 4 ° — Bingham _t\d 42% ||Stromberg Carb(t)id 72%| 73 ||World Film_-_--- Sia ...-- onee 
Lindsay Light. solg °% 8 Peak Wie ale Pens 10534, 106  ||Worthington Pump! 
y ig t-..10'd oi 8 |\PeckStow&Wile 25\d 46 Prats Pies yon cry TA 30%! 81 
‘5 Toots. og __ 823} &----- peaaConeuene tee 50 Preferred "7--100\°'10034|" 108°] Pref ve.2100| 91°*| 9536 
Wiles Bia-in0 iat wed Oiee oe deel nes id es a ps $0 | Stutz Motor Car(t)'d 107. | 112 | Pref Bytc.-100) 75 78 
1st Pref....-100 100 10034 Penn ir _2 214 RR Seta Submarine Boat (+})\d 154 15%4|| Yale & Fowns.100 eo it 
ae. <=--- 106 | 115 ||Penn-Mex Fuel.25¢ 70 75 |\Superior Stoel - 100 if2 as ba & 0-100! 05 105 
Lord & Taylor. 100 40 60 ||Pettib Mulliken 100| 35 45 meet ----108) 100 e  hvaseeeeee teal 
24 pret ---"-100, $5 | 20° |,,18 preferred.100| 92 | 102 Swan é Finch-- &Tube.---100, _... | 381 
lead yo Rk Se ese ee @ .« 
Lorillard (P)--"100, 170 | 17377 ||pRake Podge 5310 Preferred ~--100| 107° | 108% 
Pref an 110 115 Car Corp(no par)id 72 72% 
Pierce Oil Carp 2514 19 Bty? 
Preferred... 103 105 = 
a Purchaser also dividend. Assessment paid. 4 eT ee 
¢ Ex-Stook.dividend. *y Yix-caah and stock dividen ment, ald. 





Price share, per cent. & Last sale. 
y Eex-rights. twithout Dar value. 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.”” That is the accrued interest 
aust in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the priees 
elven are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 










































































To To ; 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Neot 
SanJoaquinCo 5s ’20-49 J&J\b 4.70/4.60%| __- DELAWARE 
UNITED STATES—Sele also|pagel9 Sen Meteo Co 5s /20-°42. Jes mal eiSates pte * 4.80 as Dec 1 1927 opt 5iIeD shies dita te 4.00 
$s Conversions 1946-47.-O-| 80" | 01" | ~-- Saris Bertani RS es 4.80 “25 Ret Dec 36 to '24-J&D| _---a2|-222) 4 
8s°*Treasury notes Ct cienontoneaail ---|| 4348 gold Aug 1943__F&A)__.__- » aa PIE 4.80 334s 1929 to 1080. d&s -lieesindl qaidaduail 4 
{nstrumentalities of U 8 Gov|t— 8 n 8 D 58 °20-'21_J&Jj_---_-|_--_- 4.80 n—4i4s '22_A&O|b 4.75/4.65%| ... 
Fed F’m L 4s ’37-M&N 100 |... CANAD page 50 | 4448 Bt & Sew 1934__A&O|b 4.75/4.65%| __- 
Fed F’m Loan 58’38-M&N| 99%) 101 | --- COLORADO || 444s 1928-1937... __ “A&Olb 4.7514.65%| _.. 
Fed F’m L bonds issued by|— 4s 1022 opt 1912-—- -- - M&S} 96 | 98 | .-.| 4) "63-62 M&S|b 4.75)4.65%| ... 
First Jt Stk Ld Bk Boulder 5s Sept 1 1926-M&S| 95 |____.. ---| t & Apr ’25-A&O|b 4.75/4.65%| ... 
58 1937 _.M&N/| 100 | 102 | --.||CanonC’y 5s’31op’2iM&N| 98%) 101. | ___’ Dist OF COLUMBIA 
Liberty Jt Stk Land Bk Cae Spgs 4s 29 o D14_ M&S petcdienuibeuatel 4.75 3.658 Fund curr 1924..F&A;} 96 | 100 | ... 
Salina, K, 5s’38M&N| 99 | 101 | --- Water a 7 Seen pa 4.75 FLORI 
0. 8. POC ABAMA rns apie eee * Delia Co ss re ocho somns Phat Beets * Duval Go 5. ood op 12MAN Atege HEL 4.35 
onmued C1 C 1956...J&J| 93 96 | ---|| 58 Aug 15 1928___F&A 15|b 4.80\4.65%)| .--' Road * ia al BSE RIS 4.85 
4s Currency fund 1920_J&J| 99 100 | ---.|| Denver (City and County)— il bs Armory 1944 ioe a = rs See 4.85 
844s renewal Jan 1956__J&J|_....-|-..---- 4.30), 4 ater Nov ’48. M&N 96 gt res tp rainage Dist— < 
6s ref '23.F&A|_-----|----_- 4.90 Garfisid County — || 68 1923-1935. __-__- M&N|b 6%) 534%] ... 
5 1 1927___ M&S) _.....|-.-.-- 4.90) 5s refdg May 1933 Th ye. 99 100 | Hamilton Co 5s Feb 7 '48__|-..-.-|..-.-- 5 
58 iv 15 °S8 BABE cccccclecsncs 4.90)| Grand Jct 5s '26 opt ’21_J&J| 99%4| 100 | __.. Hernando County— 
5s School 19 ee | ERPs Ee 4.90) Lake Co 4sNov’2lop’11A&0| 95 97 | --.||_ 5s Fund&Highw 1944_J&J| 95 7 is 
Ss Sewer 1938__.___-J&J|__..-.|--... 4.90|| Las Animas Co 4348 '31_J&J| 97 98 | _._| Jacksonv 5s May 15'24.M&N|--____|_____- 4.75 
5s Fund Sep 30’41M4&S 30) _...../...... 4.90! O Co—4s’21lop’11 F&A) 85 90 |...| 6s Improvt Jan 1'36_.J&J|_...-.|_.-_-- 4.75 
efferson Co—6s 1921. _A&O}___...|_..... 4.80 6s Sept 1 1921_M&S|b 4.80|4.70%| -._| mp Nov 1936.M&N\-...--/-____- 4.75 
6s July 15 1920____- ME cin duetanbiine: 4.80) PuebloCo4 Msref’3lop 21J&J|b 4.80/4.70%| =-— ihe rep fp aiadepagte 5” | RRSERE RESREE’ 4.75 
OOD cv ccisnbnteaapinn ES RIT 4.80 — Co 8 D No 20 4738 No 1— 
acti Sa apeees * % 1083 5a ME NS RAPIER Bea Sars: 
ean _1..--|------|4.85] $3348 Apr 1934. __.__. EB ae ee Kaen isha’, coe 
------|------|4-85)| $48 July 1936._........ oe teak Pensacola 4 PEPER: GI iN 
ii SS Ora b 4.75/4.60%| ---|B¢ Petersburg $34" 1949 0 antestip, Wa fi 
4 ater & TR  pconeulwmmeue 4.85 4 8 *20-'63_ _ b 4.75/4.60%)| ---! ‘Tempe Se fuaes? op’25.J&J|..--.-|.....- 5 
Co 5s ref 1928... M&S} _.....|}-..... 4.90} *4i{s 1922-46_A&O|b 4.50/4.35%| —_-_| Imp p econ a se® ahs ise ie eee 5 
1931...J4&D}...... -..... 4.90| 314s Improvt 1920-41_J&J\b 4.754.60%| _--| FOREIG 
5s Road be Pins ong loan adiiinadkadel 4.90 Constr’n '24-’48_J&D\b 4.50/4.35%)| ---'|.Angl §3'20.A&O 15; 96% 96%| ... 
58 Nov 1 1947..--- M&N}_--- |e oe 4.90)| Bristol 444s Water 1939_J&J|__.__ |... - 4.70 Argentin ine Weep blic— 
ad CHé Jail oe sad eccsenionen te — —— 4s da Serge! ERS ERY ro ag met Fao He 74% 393 ve 
aOR | mmm mew el omen - 8 eeenaecoaleoacecen . on 
te treet Pav Dav 1028 7 3ad CRPNE NENG EE 4.85|| East Hartford— | British ~Consa ss Cari ad ’ 2030 i. ite 
SO cc siti uiedtieaaintl 4.85|| #4348 School ’27-'46 M&N}______|______ 4.45 ar Loan '25-'45J&D} 86 | 8614| .-. 
Water 1928_.-_A&O}|_-----|--_-- 4.85 East fartto rd Fire District | 5 we notes 1921--M&N| 96%| 97 a. 
414s Sch WW&Sew'44J&J| --- =| --o- 4.85|| 48 Water June 1933. J&D ae Bin 4.70| 5 eb 11937_..F&A| 89 8914] .-- 
Montgom’y Co—5s '35.A&O}______|-.___- 4.85) Hartford— | 68 S convNov 1922.F&A| 97%| 98 | ___ 
Gelma—be ae OS “SE BEN aradnclnanames 5 3s ConnRiv lB ES eee aie 4.60} 5%4sgconv Sag teSn FON 96%) 9634) __. 
ZONA 4s Water June ’30-'39 J&D/\b_____ 4.40%) .-.-|| Chinese Government— 
4 yk "33 op "28 J&J15 inode” seis ---|| *48 Water 1940-45__J&D/\b 4.50/_____- ---|| 6% Treasury notes Nov 
Mas 8D Nol sit Munie Bldg "33M&N\b_____|4.40%| ---|| _“1921_..-------- M&N|..-_- |... was 
RR Mar, .....| --.-.| 4%||__ #4148 PermImp ’20-27J&D/\b_____|/4.35%)| --- ees ye & Sees 55% 5634] .... 
Phioenie 434 44s 1950 0p ’30J&J} -...-| --.-- 4.90 ‘ord School Districts— 5s of 1 red on or 
aby 4949 1080 093 | aaicie Bereta sens 4. *4148 Arsenal ’20-'47 M&S$|______|_____- 4.40 before 1933____.-- A&O}.....- os ee 
5s Jan 1 1954 0 ¢ 19845435| .....| -...- 4. “4 s Northeast 1959 J&D\b_____ 4.30%] -..|| 4 of 1898 £ red on or 
58W Wi o21- GE o nccine hominis 4. s Northwest 1945 M&S|______|______ 4.60, re 1944_.____- M&§}...--- 7 Fue 
t—5s 1948_____ EE duane dpe 4% “4 gs 2d North 1944..J&3| ~~ 77|777777 4.40| Cuban 58 3 19440 1911_M 91 9134) 2. 
Tucson—5s Water 1950_J&J| .....| -.... 4 s South Sept ’55..M&S/______|______ 4.65| ‘“Internal’’ 5s Nov 28 1913 
444sW WMari10’38 M&S10) ___..| -.._- 4 s Southwest 1044 8 RRR, esses 4.60, optional _____. M&N 28 76 ee 
ARKANSAS 4s Wash't'n’26-'47 d&J\_~~~~7\77777 4.40| “Ext’l’’ g4348"490p.F&A| 7634) 77 | 22 
Ft Smith—5s 1926....A&O} .....| ....- 5.10 est Middle 1937_F&A\_..__-|--.--- 4.65| “Ext’l’g531949_...F&A| 83% 84%) -_- 
5s W W 1920-1926._M&N| ____| _____ 5:10] Meriden (Cit ty)— || Treasury 63 1919-.--J&D| 96%4' 96%| ~~~ 
St Francis Levee Dist— 4%s Water 1920-25__J&J/______|_.__-- 4.70| Dominican Repub! 
6s Oct 1 1943 opt '33.J&J| _...| -.... 5.25)| Meriden (Town) — || Cust’s adm s f 5s '58_F&A}__---- ea 
6s 1947 opt 1937_-_-_- aS eee 5.25|| 4s Funding 1920-35.M&N|__.___|___.-- 4.70 Freese (Republic of)— 
544s 1945-1964__-__- $45) ..2.- ---2-|5.25|| Middletown (City)— J before Jan i6ats- ot red 
5448s 1950-1969__-__- J&J5\b_--- 5.20%] -_-|| 314s Impt July 1921__J&J|______|_____- 4.7 ore Jan 2 1931, -O-F 16/9$90 | $94 | ... 
58 1949 opt 1929_____ PO conedl cnaee 5.25) 48 Water July 1922___J&J|__.---|------ 4.70 Hawai, Territ hory of ea Ba 
RR Aid Ref '24_J&J|__.___|_____- 

.60\4. New Britain (City) == | 48 May 15 "46-01 op,'36 - 
4s hw July 3 '20-’61_J&J b 4.60/4.50%| _-_- s Sewer Sa OS RR as 4.70| 48 Aug 1947 opt ’37- F&A; 92 96 | ... 
Alameda —4s20 to 41 J&B -.0-0-|0-0.-- (6) 42%ttunic blag 1945. Jea|--~~~-|-7-2-- 470| | Si4etimp at opt i9ii.day| 92 | Bo | 2 
Bakersfield 58 1020-52, A&O ~~-7~-\-27-77|4.75 New Haven (ci Tate ete Rania Meier: " oH % 10- re bas Sept’ 2 ee Pane 
Berkley 5s Moa0-1005-- 34 b 4.70/4.65 sua Funding '25-"35- A&O Lani. 0% 470) abc 5 nt 16 26-1941- J u $74 | ee ee 
Los Ang 449 £a'20 to < }) > eae sere 4.75) o ferernge 1920 28 Ae spaniel pkgs Dee aS opt pr 10. F&AIS ¢ 804) 80} .. 

‘igs R Decat 10-37 Jed eevee bno anita 4.75 414s Paving Aug '37 F&Alb_----|4.35%| --- 454s 21 1026 opt 1910,(2d | 4% 
sti pant” 00-51 J&D wenn er dees 76 4 spt - 1 4815 “See 4.30%| ---|| 4s v3 “ts opt i650 & &. D31 Pass: > fie 
4540 Aug 1 1923-42._F&A ______|______|4.75| New ee 4s £Jan’31 opt after 1921_|¢ “67K 69 | 22. 
4s W ann 1920 to’45 7" . ASTRA BEBE 4.75| *314s AirLRR ’20-'29 J&J|_____-|__---- 4.45 Philippine fs + oe 20°30. FGA! cce<-| cavce Se 
$ig0 Water'20 to'4i-A&O ------|-2222-|4:76| Size Water July 1926_3&J|_.....|-.-.-- 4.75 L Pur '34 opt’14-Q-F) 90 | 95 | .. 
Sch 1920 to '44-J&D|_-----|------|4:75| 42 Munie Bldg 1933, A&O|_..222|-22227 4:75] 48 P Wks & Imp 1935. QM | Sf -- 
Los Co 4}48'20-"49 roe cocceclocesee 4.75| 4 48 F ae J ly DD MU «innipntelcetasine 4.75 « Imes 1936 G opt '16- “ + | 95 
eye Mun mp 20 43F&A\ jabuaphincical 4:75)" 334 3 Waser Saly 1929_J&J|__-.._|4.55%| --- B ine R hy ses we er |Steam |RRs 
414s Jan 15 1920-47__J&J|___.__|_____- 4.75 Sewer '27-’28. J&J|_.....|..--.- 4.70) P Pulippine 8 1920-33_J&J| 93 97 % 
4i4sSch&cJne’20-'51.d&D|______|-...__ 4:75) saiee Im rove "20-"30 J&d See ae Re eee 4.45 4s ro phen 1 1937 opt ’22_J&J| 93 97 a 
Oakland S D 4s '20-'44_J&J b 4.75/4.65%| __.|| Norwalk (Town)—- = | | 4s Jan 1 1944-1950___J&J 93 97 ea 
geange Co Se bP yy st o- Saleen out) nas s Bridge Jt a _ =: ee See 4.70 « ld ae ae 8 83 oe ttm 
, ’ } & ee ce 
5 Wat Pl't'20-'36.A&O b 4.90/4.80%] __-|| Sue Funding 1925_.J&D|b 4.75|4.55%| ---|| 48 1927-1930 reg_-_.- J&J| 93 OT Ficus 
8 D 4348'20-'22 15 b 4.90/4.80 -|| 48 Gas & Elec 1931__A&O|b 4.75 4584 .--|| Russian 4s of 19020pt_.Q-M| 20 | -.... saa 
Redlands—5s 1922-51..J&J.b 4.90\4.80 ---| 4 3 Water Mar '30 M&S|b 4.75/4.55%| ---|| Wladikawkas 4s Jan 13°57 Me 
Riverside 5s 1920-53. --J&D b 4.90 4.80 ; s Refunding 1938 A&O|b 4.75|4.55%| --- 4 optional eo =i ded}4 15 a5 | -- 
ca nto 4a Jan'20-48 6 4h 4:9014.80 =, Puta ater 09-'46.-A&O|..----|------ 4.75| 514% Int Loan’26_F&A14|t$37 | $42 | ... 
414s Sew & Dr '27-'34 J&J b 4:90/4.80 ==] lk4 (City)— , 3 Ext Ln Dec’21_J&D| 34 | 37 | ... 
Sacram’to Co 434s’ b 4.90/4.80%| ---|| 4s Park May 1042 SES OSE 4.7 nt Loan 1924.Q-M 14) ¢$100 | -_... <i 
SanD 20-” b 4.90)4.80%]| -- 7 Stamford *s i swedish 4- 4-348 1920.- F&A) 50 | 70 "| .- 
a 1920-1941. -..._J&Jb 4.90/4.80 jail 8 ¥4s Bool 0-45. meee ten SSCS. 4.7 6s June 1 1908. cats 93 ig Be 
; BOSRBHEY® 4:00)4-908)| ---| watetourys goue20- ayaa oo--2|-o-2- {77 "5% notes 1926... Ma&s| 9034) 10077) 27. 
be Munic 1926-1960, -J&db 4.75\4.70%| ___| 2463. 7 bee be 9 544s Aug 1 1929-. F&A| 8934 90%) --- 
bs Af 1920-1990.. eee MA&N } 4.75)4.70 ===) Be ae! co a 4308. Jas Biccenies 4.40%] -.- United peates Mere po ex| 
-<<== A&O b . 2 eco! ora-—— ~ -<- 
3548 ¢ Duly 1" 1 90744 Sed 4 4.75|4.70%| -__| 4148 Ref & Imp 1943_J&D}___.__|_.-__- 4.70| _48 gold 1954_..---- 60).....- 14% es 

















6 Basis. c On basis of $5 to 
a Nominal. «Sale price. ¢ Dollars 


F 


a 
89] 


b f ks to the dollar. /f Flat price. A On the basis of $4.86 2-3 to the £. tin Londov, 
area © aeee to Se 1,000 lire, flat. » Dollars per 1,000 francs. * Tax free in Connecticut. 










































































































































50 STATE AND MUNICIPAL BONDS (Vou. 109. 
er 8 To s BS To Cc Se 
Bonds Bid. | Ask. \Net. Bonds Bid. | Ask. |Net. Bends Bid. | Ack. Nea. 
Albany—5s 1945__.___ Dib 5%|4.75%| ---||\Council Bluffe— 

FOREIGN CITIES. Se Bead pate Athens—5s 1922.---—- M&NIb 54: 75%) ---| 4168 wat-wks ‘20-'30 MEN ae Ee pa 
Bordeaux (City)6s °34- M&N|.-_.--| 9234 --.|| 4348 1922.-._-...__. of et ascedaloccnoe 4.70 
1901.M4&N\176.| 79 |...|| 4%8Jan 1 1940._._-- Jaslb 4.701.604) 222] ‘ae tet Julys 30 0p 15 JAK 

punefenie Ext, '44.3&3| | 83%4| 84% ---| 4548 Sewer 1920740. -JaJ|b 4.7014.60%| ---|Cra yt Me aemenes axtacom 4.70 
a 6s 1939... 98 | 102 | -- 4s Water May 31 '23_J&J|b 4.70\4.60%| -_.|\Da AR an eemaaren eR -60 
Lyons, i pate Canara 97 | 101 |_..|| 3%4sJuly 1’31 & '33_J&J\b 4.7014.60%| --.\\D ay + ~ Nepianehs mndaaeiees 4.60 
Clig) Ge 1034- MEN) .---- 92141 -~_||augusta—601921--- MANIB 4:804,00%] 2o2l ater eee Bld 1008 Iad| zene 4.60 

cateyty) 68°34 MEN|_----- 93381 27 "“Sige Red May 1°34: MEN'R 050 4.0041 2ziDex kachrne ean ot no onan “60 
Merete %Ge'21.A&O15, 94 | 944) -- | 4348 Flood Prot '42.MANb 4.80.4.60%| ---|| 5s Municip 1920-1957 J&J|------|------ = 
Rie de Janeiro— 4s refunding 1934_...J&J 6 4.80/4.60%| -..|| 4 —- 1920-1957 hee Mahe Paeictee: -60 

Gs-Ext'l ser 1922-31M&N|b 7%| 634% ---||_ 3348 April 1930_.___ BASS 500604) 21 GL Eh as 4s... 7s 

San Juan (City of) Porto Rico— Bretenice inten at aa Oe ino | - "Dae i ede ute a8 a -50 
ot ee Si, 9 o> eg 6 6%) 516% -- [Clarke Co & ee al ye Dubuque Co 4148 a... ry 
“ey Ext j, Ext g bas i 1920-28 J&J\b 8%) 7% ps See Re TT Be may ee vn -60 
Ext sf 1943... M&N| ----- 9514,6%| 414s Refunding 1939_s4J.b 4.80'4.65%| _.-\Jackson Co 5s 1920-30.A&0|_--.--|.-.... 4.60 
Tokyo (City of 58 of 1912 Macon—5e July 1923...0-3|......|-....-|4.60| Marshall 4 &0)------|------ -60 
af beg’17-52M&S| 65 65%| .-.|| 448 heros) ) erga pbb 4.60 ‘ July 4 32 J 
4ies W W 1920-36. J&d|...-~-|-72272 ry ye Raa ------|4-70 
CANADA 4s Pav & Sew '20to’30-J&J\---...|...... selon s Funding 1021 MdeN|->-—72]°72222 4.70 
Dominion of Canada— Rome 4348 1926._.__. J&Jb 5%'4.80% Ott Co 58 1920-25-F&A}..----|------ -60 
mid notes 1921F&A| 9834; 99 |---| 4s bidg 35°30 AkOb 5%, 4.80%)| ~~ Polk Co 4343 4s June 1936_ --|------|------ 4.60 
ef gold notes 1920 F&A) 90 9634) --- Moe eh a3 8D Fo tp ly RR yy 15|------ ------|4-50 
dianalindonwe A&O| 98 9814) --- ‘ Drainage 1944__F&A\__..--|..-.-.|4.6 58 20-’24 A&O}------|---~-.|4.50 
bs ak wonnr------- 93 | 9414) --- s refunding 1959.-F&A|------|...--- 4:60] W. és Funding "1920-85. J&3|------|------ 4.60 
Bo Mar 11087-7777 9434 9854 227 svalding County 50 sao) |. Sodbury Co 5825-82963 |---| a 4:50 
5 Dec *22.J&D|t 95 | 96 | ---||Valdosta 5s 1920-'42__ bam Phéclaneend Se ee ee ras 
5s Vict Ln Nov ’23M4N/t 95 96 | --- Z Ot ge: K 
5\%s Vict Ln Dec ’27.J&D)t 97 Atchison — 
5448 Vict Ln Nov '33M&N\t 9844 9944) --- IDAHO 4s Refund ’ ‘ ; 
5 sr Ln Dec (37, J&D)|t 9934) 10034) ---|/4 Cap Bldg '30-’39_.J&J\b 4.604.50%)4. ria— ne Se — 
deb May 1 1925-M&N|-...--|------ ay igs H way °S op 64a ‘ 60 4509458 - mC Dec °29 0p 19, F&A 5%|4.80%) --- 
oe ee 64)/434s Hishw '37 op °27-.4&J)b 4:60 4: 50%)4.55 Ft doott 4348°45 on 10 M&S|n nn 2| non ren 
Ns dune 15 ri9i6- 58 7 pete emp EAM (PSS ae lama be FT bg 
ie a A 31945, =~ J&d|------]------ 7 |[Bolse City 58 '22 op "12 Jéa)-—-~--|-2--—- 0 OE ee ete, 082. --AR DS 4-906: 00%) - = 
z °21_ A&O OB8)...---/}-.---- ’ ’ am rmttematn Cys ‘ 5g EU | -o----|------ . 

4 El "PowJ'nes’31 3&D5\ Het NAL ant, 7 |e at ona 15MEN) ---_-- ------|4-85) _ 4)48 yt Bidg’61op’31J&J|------|-.-.-- 4.75 
Guelph — debt t.1920..- Jad ee eos: | 58 1920 to 1924 op '15.J&d|-.___-|....-. |4.85 5s Feb 1 "1920-1025. F&A b 4.70/4.60%| --- 
Halifax N 8 4s July 1945 ~er2|6 6.10] 6%) --- s Wat&EIL 20-22 A&O/b 4.70'4.60%]| --- 

Se Jan 1951..--.---- J&3\b 6.10 6% it ILLINOIS i s Sch Bidg 1 1920, bab 4.70'4.60 see 
Bamilton | 7. =: RS SS Re 6.10)|Chi: 48 1920 to 1924_J&J 4.45 ive Eas Sheet ae eee 4.704.60%| --- 

4s Apr 1 1932_-..-..-- | | + ESE REESE: 6 4s World’s Fair 1921__J4&J|......|...... 44 ib 29__F&A/b 4.70|4.60%| -.. 

$ fleet ue p RN a ence 6 4s g 1920-1925. ae Te 4 Leavenw— ge ,.20-"21.J&J|-.----|-.---- 4.75 
godine P Q 58 1954...J&D}-....-.-|..-.-- 6%4|| 48g Judg 1920to'24__J&J\_.___-|_____. 445 orris Co 4 20-'23__J&J|-.-.--|------ 4.75 
Malsonneu 2 Q— pe to ‘24. . Sedgwick County— 

8 May. 1 1930...M4&N]..-.--|_.---- 6%)| 48 1920-19 oat. fe 5s Fund vers op 1915 J&J|------|-.---- 4.70 

3 May 1 1936.--._M&N|____--|--_--- 6%4| 4s Ret Wat 1922-1935_J&J nies da, Rete ees yt! o-----|------ 70 

Manftobe bs, be 1020... 5 IS 6.10) 45 Jan 1930 & 1931 - sad ae oe 4.70 

is Brainage Saiy 1°59 Jéea)--2222]°272276:10 So Park 48°20 to “di de 4340 Bee Light, 1920-443) ~----|-~--— $70 

Park 43 1923 J&d aaa Kepagrens : 
“— a SEE J&D|b6%%4%|6.10%| --- "9 4s Water April 1 °24_A&O}------|---.-- 4.70 
ne ‘or A pene oe 2-2 mtb wo Chie Be aan ‘apa eer ae 5 8 D 4s Jan 1925_J&J|-.----|------ 4.70 
s May 1954..-.-.-..- <10Zl o-- 
450 Ja Jan 1944..---. a $0 6.10%} --- “ase duly 1 1088-1020-584 5s 1929 opt 1919-....J&J|-~----|------ 4.70 
3g NE: 6.10%) --- wn enn ------|------|4. 
4s ree Say 1637 -2_1MAN|t052 916,104) || is Bent 1b2e sat” Mes Wan Benes Deenae~— 
4s May 1 1933 £----M&N|06%4 %)6. 107) --- |Cook Co—4s 1920-'25-M&S BS. Fe. Ss meena sama 4.70 
sacl 6.10%} --- " j : 
Sigs Rg May 1939--M&N/b634 % 810% “=: $aerda 1920-1983. J&D 4148 Bridge "32 to 41 F&A)------|---~-. 4.65 
ne 34 a ‘ov of — ‘ 4s Forest Pres ’20-'34 A&O 
4sApril 16 1921. A&O 16|------|-72222\6.10 East's a 1928. dé KENTUCKY 
4s July 3 1930..--...J&J|_-_---|_-___- 6 414s ref Sept 1°23_- .. || Tax-exempt: an amendmen|t to thie Constiitu- 
4s 1932 opt 1902... -J&J|_---__|-- 7 ~~ 6 |\Joliet—5s 1920-1925 Fe oo---- ------ | tion of Kentucky passed at the|Nev.19\15 election 
4s 1932 opt 1902. F&A ana ite 6 \Moline 44s 192032. J&Jd\-~~7~7|77777~ 4.60 provides that all bonds of munijeipal ¢ ations 
4748 1925. ..-- » iad eat 6.10 Peoria 414s '20-'24._June 16 47804 4. -60 jnow issued hereafter to beiss\ued sh be tiaz- 
North Vancouver 5s '60_-J&J|_._._.|..-.-- 7 |\Rock Island 5s 1920-1923 -80 4.60% Per, ‘exempt. 
Nova Scotia, Prov— © |Sotingfield 3s ref '20 Sept|_°~~~>|77" 777 Bee Eh 
4s Jan 1 1920_.._._-- ERE, BREE 6.10 pt) ------|-.----, 4.60 ia =D ¢ 15'38J&D 15|------|-.---- 4.80 
4s May 1 1920_--_-- eee ...-.1.-.--. 6. rete 
int ion... ieee eeaemege oS eBooneCoiscl 1920 nates | ones WW 1920-1951. J&s|b 4.804.659) ___ 
Ontario, Prov of, 5s "20. F&A b616 5 20% Sede Cass Coun 0_. 6 wa-e|.o--- -—_ 438 Redemption 1922. F&A b 4.80 4.65 cece 
May 58 1992. MAN 28106525016. 209) -~2|| ens Brides 1920- 33M&N15 4 4s Water 1927_-.--- -J&I|b 4.80'4.65%) --- 
5s Dec 1 1926...---- J&D b614% 6 20% ~~~lloCrawfo 4s 1020 7&3 @ cecclnesees 46 43 Fundg 1952 op '42 F&A|b 4.80/4.65%) _.. 
4348 3 May 1025...-- MEN |b6 54 % 6 20%) 77 Z|loRvansville—4e Ref °33-34&J\o __--|-2727~ £50 ee Peon 20 to 24 J&J 4.80 
mineen noe 6 1@ waccloore-a|% on Sn | F 
de March 1 1926_...M&S 8 5014/4 8.20% nan] oFloyd Go 481930 330°73as _ pee oan my 30| Franklin ¢ Coss "20 to" oy ye piedanbndba nies 4:80 

| Rae J b6 “ed : ----|---~-- 4.50) Franklin Co 58 ’20 to '24 J&J)-.----|-.---- . 
Ottaya City 65 °9643- 389) oo 6“ ortWarnes D 49°20-23AG0 9 222\77777 £80 ee Bldg *22- 

4148 '25, "34, "95, '44.J&d|_.---2| 222722 3 lebrantin Goes Sben dane 7777 4.50) 5s Rd & Bldg '22-’46-M&S)------|----- 4.80 

s Sew Sep 26°28._M&S|______|_____- 6 lleHendricks Co— [9 ----]-0---- 4 40, a ~ es 

Quebec, Province of— gC H Jan 15°23-328&S 15) 4.40 allt 5 age ESAT? 3.00;6.08%) --- 

8 April : — -2---- pred PROM CR 6.10 |oHunt’ton Co 3 14s'20-'24J&J ee st bree ¢. er reaoeige® 8 DW 1938-4&D)b 4:80'4/65 0| --- 

ae Seer ee be 90! ey ro 

Orie toad 2 AP 1920, 5|--2222)-222- 8:90 indiana Mar 1'24-J4.°-°2.1| <1." 4-80) Asse Hosptal rogi--mes| 99 | 103 | -.. 

ii eatndeeeeeod MAGE Wt ye ‘6. a? me “ “<< 

Bis gold July” 1030-—J4ed 722222) 7277- Ke era nel *4i4&J 0 ~-=-- "22°24'50| 4s‘Mun Tmp 1923 ---J&I) 96 | 97%) --- 

3s July 1 1931__.-- eae hee 16 5 Clty Hall 1930-34300 77 -----4 50) 49 do Dec 1 °28.-Q-M) 96 | 97%) ... 

3 ; Jan =: Sea I&I pu saber shiv apee | 6 oleate $D 4s "20- "26 Jas @----- edt ee Om 4 50 48 Park 1930... ---__. «J in > am 96% “<< 

Bie Jah foacccscdeg n-n-|---- 8, |"edetlgsopt  inuoedets == | - 230) i Rowe maa $8 | 88 

ne oe 1020........daei..... ia wo--| -----4 90) 48 Sewer 194/_.-_-. PGi 

St Boniface, Man.ss "31 Fa&J2| owen el BUD SEE | Pont or etn tone-s “II 1 4 50] 48 Louisy W Co 1946_J&J) 94 O78) 72 

Saskatchewan , Prov 4s’23__ -'b614% 16.10% -_-|| 0314s Refund 1925 Man! | 43 Louisy Wat Co'’50 F&A) 97 97 -- 

Three Rivers 5s 20 M&N 2| snl gle | paige <s) 43Z/ eKnox Co—4s 1920 -- “J&D Gane; 4.60 34s he Refg 1940__ -_M&N 83 85 oo 

Toronto 58 1920-1936_.J&J__...-|___._- | 6" \loKokomo 4s '21-'26-'31 eed -.. 4.40] 314s Refunding 1943.J&J) 8344) 85 | .-. 

BI MEER. oo ceceacce a... 1. ee oLafayette 4343'200p'15J&D 07 ---- .|4.50] 33 Sewer & Park 1941-J&J|_-__-- Be F sae 
4}98 July 3 1004, -..360)...-..|...... | 6 |loLa Porte Co 53 °20- ty aaisee7=--| o*---1a ae McCracken County— 

s July 1 1925____- 7 * | lament temas 3S « eBike’ohon 16 dadin --- -/#40) 53 Ref 1933 op 1913-M&S)_.-.--|-.--- 4.75 

s July 1 1948..--.J&d'_____~|277777 5.75 ots Beh i 90" ie ft las ---. -'4.60) 5s Ref 1933 op 1923-M&S)_._...).._.- 4.75 

sJan 1 1949_____- 7-3 edad bree 2 Ed rather 4 ES arr Naa al wR ~ 31 op’11J&J)-.----|------ 4.75 

eta} toss- ~~~ Jed -..-.- ~77777|5:75|| 03% Bridge 1924___.J&J\o ___- ----/3-4 _. See 1990 6p 115. IEE) ----~~)------ 4.75 

s Jan 1 1955...... ie care! coo~=i0" 

‘ ue July 1033-44 ast PEA a me: hag 1925..-S&Do -...| ...-- ie 4s Oct 1 1920...-.-- AhO}...---|-..2-- 4.75 
s £July 1 1948__.__. - TER RRS ESA 5.90| 0444s School 1920-24_J&J 
ty AR ks -|5.90 00 ERE HERE 4.55 LOUISIANA 
SL coin dP Y | ii ated Vela rs 6.00)oBiehmond—4s 1927 -M&S 6 noah cote \4 555s Port Comm'n '20-'54 A&O|b 5%/4.90%| __. 
5 $7 Tr's notes 1920 M&S __ 6%|| 03s 1930-1926. FeAl 727 oanen 4 40/|5s Port Comm'n 24-59 J&J\b 5 «90% whine 
8 April 1 1939... _A&O'____-7|77"777 6’ ltoutk Rend —4e 1938. J&dc 727 7| 7777? 30/8 Port Comm ’23-’55-J&D\b 5% 4 90%) ... 
te Ov 30 19246. MAN T2227 |77oo 634||SouthBendSchool District— | ~~~~| ~~"~~ $ 80/4 *40 Ret 1920-1908,-.-Eea § 4.90% --- 
4s St Imp Sept 9°22. M&'S0 --7~7-|777777 6 te Ape tt 30°20 Fe s Pt Comm '25~57-M&S\b 5% 4.90%| --- 
4s St Imp Sept 9°27. M459 7777 7|777777 +5 || Soe Alo Sie ee, “ena 4 50|Atchafalaya Levee Dist— 
vist St Im Sept 932° M&S9 77777 7|777777 6 wre Biaute— - Fs anal 5s Ref 1949 op 1939_M&S} 100 |_____. aa 
BC4 4sJan21°24 J&J |---|" 7777" 614 4s : a0 PAA ° we-e-| --=-- 4.50) Bossier District Levee— 
, Man, 58 '44_A&0|_ ~~~" 7)" 77777 6 Te aerer i8e ~~ =~ a BMA O22.) naan 4.50) 63 1922 opt 3013....M&M 100 |...... ie. 
Weed ume 1 1926_____- pela estate: 6.10 oVinuCo 43'20-"31M&S ° obcwel cones 4.50)|\Caddo District Levee— 
53 ee tart grreooifosees 6-101 igoCo4 }4Dec16'19-27J&D o_...-| ..--. 4.40] 53 1951 op 1941____-. J&J| 100 |_....-. a 
ans 2... tn Fe o4s Bridge 1923__-._- J&J\o_.-.- .----|4-40) Fifth District Levee— 
4s Aug 1 1946....F&A 15)-7 7777 |""""7" 6 3s 1952 opt 1942 rane yas a et 
sitninne op peene ee Pee Be 
gn GEORS GIA INDIAN TERRITORY ( Oklab oma) 53 Oct 15 19620p "52 A&0} 98 |______ enn 
es ee Pe poe Cee cae gorck eae 5s Oct 15 1963_..-A&O 15, 98 |_2.2-.| 22. 
8 ret. 4038-1045 RIL pW Raat tc oor 4:30 swe 44s 1920-31._._M&N/_._... -«-.-.|4.60) Lafourche Basin Levee— 
| anata tt ys abbas } Goa es. 430\Ced n re *20-’33M&N}.... | 2-2 -e S60 5s Jan 1954 opt 1944. 44.045 a Sarees Sara 
$48 fan 1920-1085..--9as\ 7 ~~~; [4-30|Cedar Rapids School Di Lake Borgne Dist Levee— 
7 ; ta s June 1 1921--.-J&D! _-_----!---.-- 4.70" $8 Dec 1952 opt 1942. J&D! 100 |_. Se 
issued 


t price. 
after that date by State or municipal corporat 


&X-Oxempt, uuder a law ayprov 





ions are tax-exempt, aud these sell ou a better basis. 
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Dec., 1919.] STATE AND MUNICIPAL BONDS 51 
To To 
Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. 
New Orieans— mire 
= GS&DS8July’22J 100% 10974 -- triad ay '25 ney a ste wei os- “os Evice $e aes sseces|enccan x 
ad ia ianaiunite --. || 3s Bridge 1941......F&A) 77 |... 2 win ) Vener 9S MESSE NES -|4. 
Gs Premkam } num).J&J) f.----|----.. ae Chaleen i Park 1936_ A&O 9146! _....2 ame pd Baty umasa th anew 4.70 
8.A&O)} 85 90 | ... ||Everett—4s Sew 1929..M&S| 9414/______ one 4s Water & sty 1936. A&O eovenelead ~--|4.70 ; 
po Constitutional qa J&3 89 90 | -. |\Fall River— Duluth Ind School Dist— 
4s Public Impt 1950 opt, ” Municipal 1922.._.F&A) 9734)____.. ---|| 58 May 1 1923_..... | Bea 4.70 
2 (old issue)_-__. 88% 89 | -. henyges 1930.F&A} 8934)____.- ww € 1°40 op ’30. F&A|....../..-... 4.70 
4s Pub p ’42 0p ’28 343 85 4}------ -- Fitch 4s 1922..._. A&O| 97'%4)._.... aie 4s 1934 opt 1924_....A&O}....-./...... 4.70 
Orleans 3 aher 1926..... S&S; 9244)... ---|| Hennepin County— 
5s July 1959 opt 1929.J&J| 100 |-.-.-- _ 444s Ct H Apr 1924_A&0}....-.|....-. 4.70 
nemine Pareh Ie Bank— 4s Water 1920-1934_.M&N| 95 |_____. ents 53’20-’333&J|b Sat. ie 
5s Oct 1952 opt 1942.A&0;} 98 |-..---- on re ‘. F 54s Di 1921-1935_J&J| b5% 5 ene 
Pontchartrain District— 3348 Water "20t0'31.A&0) 923) _____ ---|] Mines 
D 68 1944_._._...- 106° fnccaed - |He ma yg 95 96 ont 4 t 1920-1920_J&Jj... 2 -)c. 4 
Red River A & B B Dist— ae oe i J&J| 95 96 |---| 4 s 1921-1925 Pesce’ pL RRS RCL RR 4 
5s 1950 Series B_- &Q} 100 |..-.-- - Dec 1920-1932__J&D GATE). wicmicce one GIES 80SG-1OS6...<ciccapoviswoenblccseun 4 
5s — 1953 op "43.- M&S 100. j<acane ee me. 2. 4s 1924______ J&J| 9614) 97 wad 4 +g 1920. .... J&I b 4.754.60 ‘cient 
5s 1 BR Ee. ties F&A) 100 |..---- ax 4s Mar 1 1920-1922. _M& 98 99 mi 4 ar 1920-'37...M&S.b 4.75.4. 60 aan 
Leominster—4s g 1926.A&O0| 95%4|______ ---|| 4348 School 1941__...._. b 4.75'4,60%)| ... 
4%s Xe WW&Sew'20-'54 J&IS'b 5% 4.90%) --.. pring! Water 1920 M&N 98%4)______ iniavet 4s School Jan wander b 4.75'4.60 aoe 
3927.....3&@5 98 |...... pues 4s May 1 1927_____. Nib 4.75/4.60 orem 
MAINE ree 1 ° ae ee as hive Jan 1 1935__J&J\b 4.7514.60 Soniin 
“ t 1 1920-1953_._.M&S$)__-.-..|-.---- 4.40 Ma ee 3337 96 9714| .--|| 4s Improvement 1937 J&Ji/b 4.75/4.60%) ... 
hway 1920-1936_M4&S| . --.|-- 4.40 3%s Water J 1°24- hey 95 96 én 4s Improvement 1942 J&D/b 4.75)4.69%) ... 
br Apr °28-"31 tex ex.._A&O b__--- 4.20%) -.. Marfborough 43 uly '26J&J| 96 i OE Ee Ra. A&O|b 4.75/44 60%) ... 
Auburn—3 1925..._.J&J| 93}4) ----- Medford— 3348 School Jan 1°29_J&J|b 4.75/4.60%) -.- 
4s 1935 & ph Geet ZS eG” Binge & 4.45 4s 1930_....... Al OA. le Vege 3 Water Wks '32..J&J/b 4.7514 60 pers 
Bangor—4s a ee rere -- ||. 5s Apr 1 1920-’28 tax t} 101 10234) --- Coun “4° 
Fund ’20-'30 taxex J&J| 9614)-.-.--- isla 4s June 1924. _J& Ree ---||_ 34s May6 021. Man a See 4.60 
Bath 4s Ref 1941 taxexJ&D;) 90)4|-.---- .-- ||Methuen 4s 1928_._.__ 9434)____.. oa DEE an nenenants a sti 
Biddeford 4s ’20-’35.. 95 |..-.-- a idlesex — St Louis Co 5s 1 23-29-J&d AS TAES:. Saga 
pe as "St. OF lecused a ai 4s 1920 to 1924.____ 97%4|_____. ..-|| St Paul— 
ner Water Milton 3 1920 to ’32 PER O234]...... “a6 5s ag a“ ae °22"31 J&J\b 4.65)4.50 ica 
4s Jan 1934_____.._. S43; 91 |-.---. .-- |New 44s July 1935____-_-.- J&I'b 4.65)4.50%) .-- 
Water District— 4s Water 11926_A&O; 9534|______ pate 4 "43_J&Dib 4. -50 wide 
34s 6 Ls px 1925..M&N; 91 |-.-.-- --- || 48 Sewer 1 1¢ 4 Seone taty 1°43_J&Jb 4.65/4.50%) --. 
Kittery Water District— | | +#+=| #4«+|| . exempt) .......-- Ni 93 94%! -.. 4348 Water Aug 1°43 F&A 4. £8 iain 
5s Jan 1920 to 1938...J&J| 100 |-.-.-- eae 3 a F&A! 95%)... _- om 4 Ref J’ly 2°22-"31 J&J\b 4. é ese 
n— New a ee 4s Nov 1 1931__...___. b 4.654 .50%) .-- 
4s g Oct 1927_...-.- A&O| 94%'..-.-. cules 3 ater’20to’34.J&D 9114)..____ ane 43s Mar 1 1939...M&Sb 4. -50 ase 
nd— 4s ‘age July 1°39.J&Jb 4. 50%) --- 
4s Aug 1 1929 taxex._.F&A| 95 |..-..-.-. wah 4s Water Aug 1935_.F&A 92 Le sata) eon 4s Mar 1 1940___... 6b 4.65/4.50 ase 
4s C H 1926-’45taxexA&O; 9314'..---- aids 3 Water Dec 1926_J&D, 92%'______ a 34s Apr 30 1922_..M&N'b 4. -50 ose 
4s High Sch 1937 taxex_.| 93 j|..-.-- .-- ||No ton— | S’th St Paul 5 4s ref '33 J&J)_._.--|..-.-_|4.70 
Portfand B Ref July 1923-445 9644)..-.-- edie 314s g 1920 to 1926._.J&J5, 95%%'______ ---| 
age he District— r* 3 °20-’22 M& A: laa es MISSISSIPPI 
ae Me 30. M&S) 89}4!_.-.-. tua zeae Apee 2 oe BB Se ---|| 54s - r 1929-1934...A&0/b 4.804.700 oom 
Port ater District— Salem—4s 1920___.___ BR Aptganes ---|| 4498 1920-1934... .... J&I\b 4.754.55 ose 
4s Fund 1928....J&D;) 94%/..-.-- sll 4s Jan 1 '32-’54 aréiieed 0456)_..... ---| 4487 ‘ ya cae > b 4.75'4.55 sue 
Saco 4s Apr 1939_.___- A&O| 91 |-.---- staph 434s July 1 1936_.____- Jib 4.75'4.55%| --- 
‘Washington County— 3 School 1935-_.._- J&I;) 87%)-.---- oo-ne 14 i 1 1927_J&J\b 4.754. 55 now 
4s 1928 opt 1923... .. J&J; 94 |..-.-- a ka 3s r 1930__..... JED) 86 8714) ---|| 3448 State 1934 op 14. _J&Jib 4.75 4.55 dine 
sg July 11927) 95 |..-.-- --- || Taunton—4s 1927____- J&D) 95 |... LLL PE reen N° | A Bo Xe 4.80 
34s Sept 1935__.... & 864/..-.-- ain 334s Sewer Deo 1’°30_.J&D, 89%4)__.___ on 5s -M&S} 22} -80 
Wakefield— Jackson 5s J Al accdsisaneks -80 
MARYLAND 4s Water 1920-1933._.A&O 95%%)_____- Bree 58 Water Aug 1 i028 Fea bias eta ce te 4.80 
4i4s Aug 15 1921-33_F&A15|__..-..|-.---- 4.30 be ham— 5s Water 1930__.... 4 | | RE Ipaes: 4.80 
GD Te 00 Sic oc en cnchnsralncedsulipeect .30 3s July 1920 SESS J&5S| 984)... ._- + 5s June 1 1932_.__-.. SED}... wo ccieccccs 4.80 
4s 1928 opt 1923_.____- Madkansaleanken 4.30 || Waterto J&S) 95 |... 2.2 ---||M eS May '24 May|_._.--|_.-... -80 
4s Jan 1 1929___.-....- Pi iceb aki anany 4.30 3748 1920 to 1929__..J&J) 90%)... ae = Dec 1 1939_.....-J&D)__ jl 4.80 
4s 1920-1929 __.._.... ¢ 7 ae Ree 4.30 s Sch House 1941_J&J|___.-_/__... 4.80 
4s Roads 1920-1930____.F&A/_.....}..-.-- 4.30 4s Sewer Dee 1 °20-’24J&D 976 een aie a Mi: ppi Levee Dist— 
3 s July 1929 opt 1914_J&J}__-..-| .-.-- 4.30 || Worcester—4s 1922...A&0O) 97%4)______ ig 5s May 2 1944_..... SESS RI 5 
s Roads 1923 to 1928____|_.....| .---- 4.30 || 4s Jan’23 (tax-exmpt) J&J| 98%\______ ca 58 July 1 1953_...--- PO ne casclacosss 5 
Annapolis 4 4s WW igen EE pt eS pee 34s April 1 1922_...A&O} 9644)... _- B44 pt 1934...... MN cactioalccnees 5 
c 
138 Mar 1 1920-55._.M&S'b 4.50 4.30%) .-_. MEXICO 5s St Impt 1920-°32. _F&A/_...--/_...... 4.80 
4443 Mar 1 1955.... M&S b 4.504.30%| ___ ||\See Foreign Gov'ts page 49. 4148 Sewer Dec 1 '28.Dec|------|-..... 80 
4s Nov 1 1920__.__. M&N| 95 |------ t- Yazoo-Miss Delta Levee Dist 
4s Water 1926___.._ M&N) 95%)... ---} --- MICHIGAN (See foot notie 0) 6s 1947 option 197 ie b 5%'4.90 mabe 
4s Aug 1 1951_.--_.- F&A’ 9314) O4 .. || Alger Co—5s Road '22_F&A/.....- own jane 5s 1924-1954___...- M&N'b 5%'4.90 : a 
4s Annex 1954... __ JED 934 94 ..- ||Ann Arbor School District— 44s July 1949___._- J&I\b 5%'4.90%) --- 
4s Parks 1955......M&N| 9314 94 | ___|| 4s Sept 1935_______- A&O}.....-|. .-...|4.70| 48 1952 option 1922-_-_J&J\b 5%'4.90%| --- 
4s Mar 1 1961_._.-- M&S 9342 94 .. ||Battle Creek— MISSOURI 
43 Aug 1 1961. ___- F&A! 9314 94 | ___ || 49 City Hall 1927-'36 F&A|_.... |-....- 4.60 is Cap Blg ’20-'25 op-J&J|b 4.65/4.50%| --- 
; s July 1 1930_....J&J:' 92 94 | ... ||'Bay City— City — 
s Imp 1940__..__-. J&J sy | 90 hh py fl (MALS Mas Trin sslaweniig. av ct Sept 1 1930....M&$} 98 |_..... ikon 
3 Mar 1945_____- M&S 88 |... a) aa en 722277470) Mar 1.1933.,._M&8| 98 |-7.777 2a 
3 Refunding 1952_._J&J| 85 |.. .| ... ||oBay Co—5s Dec 12°19 it). eile mans is Market House '24.J&J} 97 j__--.. sae 
3 Sew’age og "*80_A&O 380 82 . || 048 Ref Dec 15 1923. J&D) cicobiliede ois oc 4s Water 1924___.-..-. weer OF hccces bee 
3s Jan 1 1927___..- J&I, 86 | OW . ||Bessemer— 4s Park & Boul 1924._J&J| 97 |__..-- eee 
Cumberl’d 444 WW'41 AKO .-...).... .| -._ || 54s 1920-1949______ F&A pe oar see x 14.80; 4s Sept 1 1930_____. mae O46 {...... ina 
4s Water 1923______- | en PP gs jCuonn Co— Kansas City School Dist— 
frederick— | 4143 Road 1920-’ 26..A&O> 4.804.60% --.|| 4448 July 1 1933_.._- ge aa Berea rae 
4s 1920 opt 1903__--_. T&S as Te ae ee } | Detroit— 4s July 1 1927_...-.. eae BB lnnadea wen 
Hagerstown— | 0444s Pub Lib 1948 J&J156 4. 60) 4.50% ---|| 48 July 1 1930_...-.- SO 9B \nccucs nee 
6s water 1938-1987..A&O —___. eit -| a6 ! 043 Aug 15 '20-'28_F&Al 3 4.60 4.50% wont 48 Beas 4608. psdccce pee @6 tiweck wakes 
| 4s Sewers Apr 1'22._AkO) 4.60/4.50% -..|| 3s Jan 1923_.....- sam G6 Lo... ee 
MASSACHUSETTS | | || 04s Mar 1 1944__77 M&S 4.60,4.50% -.-|| 344s July 1925_-____-. Jad) 03 |...... ra 
4%{s '20-’22 (tax ex.) MEN, 11") 100% | .. || o43School 1946____- MAND 4.6014.50% --|| Lafayette bo 34s 1921_J&J| 95 eee ee 
48 1920-52 (tax-exmpt)__Var, 9714 98'4| ...|| 314s Park 1930_____M&Sh 4.604 50% || Little River Drainage Dist — 
3748 gold Nov 1923...M&N) 354 8 34| ; oEscanaba 444s 1920-30 J&J | -|| 64s Oct 1920-1933 ._.A&O 654%) 54%! --- 
bs ot i July 2 108....2. J&J 8734 8934) | oFlint 44s 1920-’39- --F&AD 4.70 4.60% - .--|| Pettis County— 
3 1956 reg (taxex) _.J&J| 874 88%! __ | Grand Rapids | ‘| 431920 opt 1908_...M&N| 97 oe ee 
38 1937 reg (tax ex) _J&J} 9146 921| "_ || 4348 Flood Protec '33 M&S_..... vata 4.60, St Joseph 43 1923..-.. F&A) 96 | 97 | --. 
s Water 1942...___ S&S; 85 | 8634; _._ || 48 Water Nov 15'29.M&N-_-___-- ‘ESS 4.60) « ESE once an noes 96 o7 | .-- 
sg July 1944__._.- M&S; 84% 86 | tS ' | Highland Park 5s 1928._J&Jb 4.704.65% ---!| | fabaagaplip ines a M&N| 96 OF Tice 
34 ril 1 1929._.....- &O; 8744 88%) ...||_ 044s Sept 15 1934 _ “M&Sb 4.704. 65% --.|| St ph: School District— 
=¢) ay 1929._...._..M&N| 8744 88%] _ _ ||Holland—4s Ref '20-’23. Feb ..... |..---- 4.65|| 4149 1925, 1930 & 1935___}_.._-- «nnn «theo 
38 Met Sewerage 1936..M&S| 81% 83%) ._ ||Kalamazoo—o 414s Sewer St Louis— 
89g July 1 1039... ---- Sad) 7934 8114) "7 || & Imp 1920-25... NE Ce a MO 4.65| 444s Bdge-Compl,'35 A&O| 99 | 102 | .. 
if Water Jan 1 1941.__J&J| 7844 80%! _ _ ||Lansing—5s 1920 to’23J&D  _.___|_.---- 4.60 45 ‘Insane Asy’m ’28.A&O} 96 |.....-] .. 
Arlington—4s Water’22 J&J| 9744 98%! _|| 48 Water 1920.._____ J&J ly SEN 4s Public Impt 1928_. ee G8 As okes I ots 
Attleborough—ts 1924 J&J| 965, 97% || Marquette 3s 1926___J&J S eeuaiiel 4.60 43 Public Bidg 1929._A&O) 96 |..-.-- = 
344s March 1935....M&S} 86 88 _ || Muskegon-—— 4s W W Renew '31_M&N 96 |-.....| _- 
Beverly— rf Water 1920-’25___J&J oes] eecane| te 4s School 1937_...-.-. J&S; 94 96 agg 
<0 fewer 1920-36....A&O|} 94% 96 ki 3 W-W 1920-44. git! PR Whar 4.65| 43 School 1938___...- J&I) 94 | 96 | .. 
Geico — ay 11934__.___ Hie LR 4.65| 3.653 RenJune 25’27J&D) 92 6 ve 
s Tun 1960taxexA&O| 97% 99 =) Muskegon Schooti Oe ly | 3%sAprill 1925_..-A&O) 93% 95 é 
Park Sea: J&I| 994 -.--.. A July; ..-. .|------ 4-65) 34s @ Apr 1 1922- -A&O}....-- | 96 iia 
‘is July eae J&I| 93 9414) -.. wey County— Springfield 53 ’'32 op W7 CRDi cane hn antl thin 
4s Apr’20-"37(tax-ex) AZO} 96% 975%! ___ s Jan 1 1932_....-J&J he hee 5 
4s 1920-1939 (tax-ex).J&J| 96% ______ seo IPont | MONTANA 
43 Tunnel & Sub ‘48_J&D} 90'4 92 Gh 4148 W W Imp ’31- 47M&Sb IG ncnonel ane '| Billings 5s 1934 op '29._J&J\_._.--.|....-- 485 
4s Sub 1957 taxex...A&O} 92 | 94%) __. |/Port Huron— | | || Butte— 
4s Sub 1958 tax-ex...J&J; 92 | 9414} ___ 4s Jan 1 1932_____.. OS Ss .| gitas 4.65| 5s Funding dog 1926 JF)... ccseleccabe 4.80 
4s Tun&Sub’59 taxex J&J} 92 | 94 sea 34s Park July 1°20: _J&J she Nc allan |4.65|| Butte School Dist No |1— 
34s June 1 1923_...J&D} 95% 96 .-. | Saginaw— | || 434s 1924 opt 1914. J&d pe Ware | sagan 4.80 
34s June 1 1924_...J&D/ 95 96 ‘seg 8 Wat May 1°25._.M&N)...--- Le seers 4. 65), Cascade Co 4s 21 op, "lt J@7) ....- .----|4.80 
3s June 1 1932_...J&D/} 89 904] ... s Wat Mar 10 ’'20 M&S ...---|.----- 4.65|| Custer Co 68 '25 op "15. J&J| ....- ey ee 4.80 
34s June 1 1934._..J&D} 88% 8934} ___ sei Ste Marie— | Great Falls— 
3s July 1 1935.....J&J| 87'4) 89 |.._|| 44s Bridge July 1'20J4J) __. | repininate 4.65; 5s Sewer 1935to’39.J&J\_...-.|....-- 4.80 
3ie June 1 1943._..J&D} 84 | 8534| "~~ || 4s gold July 1 1932.. Jad .... |....-- 4.65|| 48 1923 option 1914. _Jé&J|_-----|.._2 22 4.80 
3448 June 1 1944_._..J&D} 84 85%! --. Wreatetie—4 1934_J&D) -----|4.65)| Great Falls Sch Dist No I— |..._.- b dbces 4.80 
3 poe, 4 foes panel S&S} 8444)-..__. fa MINNESOTA 4s 1925 option 1915_M&S8)_.....|...--- 4.380 
8s Jan 1 1921___..--. "ope Sapa es panane AitkenCo4 }4sDec’20-'24 Au TM oe .--|| Helena 53 1931 opt 1916 J&J)_.__-..)....-- 4.80 
‘Broekton 4s as 1927 M&N| 95 9614/ ... ||Beltrami Co 4443 '20-'24J&D ... | .-.-- ---|| Helena S D Not +548"82984 So aweh tne dome -80 
3s Water 1932....M&N/ 88}4)._.._- e-~ || 5348 Ditch 1923-34. J&D .....| ...-- ---|| Kalispell 5s 1933... __.. (° ee oe 4.80 
ine— Brainerd—5s Nov 1920-1929 .....|..-.-- ---|| neoln Co 53°32 op '27_J3&J 
4s Water 1920 to 1923 J&J) 97%4'.____- Cass Co—5s Ct Hae '22 ALO Se Fund Mar’31 op '21J&J 4.80 
b Basis /¥iat price. » Nominal 0 Tax-exempt; under a 


ober that date by municipai corporations are tax-exempt aud t 


bese, 





ingly, sell ov a better Dasis. 


iuw approved May id 190%, and which went Into effect Sept 1 1000, bonds issued 




























































de gold et et ahs #0-FEA------|------ 


1920 ----A&0).....- 
{rvington 58 School '63_J&D______ 
Jersey City— 


-M&N}.....- 
eae ater June * wre J&D 


School 1920-58_J&D\______ 
1928. aed 


§2 STATE AND MUNICIPAL BONDS [Vou. 109. 
To 
Bonds. Béi4. Net) Bonds. Ask. 
Missoula 434s 24 op 14 J&J)..-.._|.-..-- ranch 58 1943..M&N 4.90| NEW YORK gfCone 
Missoula _ J&D 4.90)| Amsterdam 5s 
4s Ref 1921 opt 1911. F&A)....-.-|..-.-- Aubu’n-4 4s oh ec8 19 3D 
4.90) 4s Water May’20-’25 MEN 
6s Ref Dec 1935 op ’33J&J .....-|..-.-- 4. 4% 1925-1934____..__. 
Tat aos op hos.14 £59) abo Bia aavat-peal-nmm--h 
i eidl 44s Park 192037... .J&J 4.30% 
NEBRASKA ---||_ 3s B 1036... Pa cccceceotus i 
§ Cote '20-'28 ALC see TNS! --.|| B 1 
eee | 2 eee art oi 1926... 
isl 4348 '25 op '10J&J-...-. 4.50)| 4s | Re nielheita 
4.50|| 3348 g 1920 to 1937___J&J 
Ref'20t0'200p°20F& ponwea 4.50|| 3346 g July 10 1925__.J&J)------|---... 
rts 1920 op 1909. M&S -.....- 4.50) 3348 gold 1927___....J&J|------|------ 
4.50) 3i4s¢ July 3 10, 1994... SRE -ccacelinconn 
1924 opt 1909... M4&N/...... 4% 334s gold 1936__.._- i cnnuniimntatil 
, 4s ae i .-- Te ------ 4.3% ---|| p 3s 1935 ------.8&J} ------|------ 
4i4s Mar 1 1932_...M&S-.-..-- 5s Street 1920-1944. J&J 4.50%) ...||_ 58s H 10 b 4.50/4.25% 
4 1934_J&J)-.-.-. 4.50%| ___|| Buffalo—7s 1924 & 1925 J&J| ------|------ 
4 W Dec 15 "41_J&J)-.---- 11 4.50%| ...|| 68 Parks Jan 1 1924. _J&J|------|------ 
8 D 4348 1928._J&J|------ 4.50%) _._|| 4348 Nov 15 1933__.M4&Nj---.--.|------ 
B%s. wo Rmpeacece '* alate Hous 4 He von 7s teas BEE Miiiscctdinences 
Oe ded Fo te 4 ee e dine une a wecene 
80 Omaha 4348'24 op’09 J&D..-..-.- PasValSew’6lop’51J&D 4.50%| ...|| 434s June 15 1964_J&D 15)------/------ 
"23 J&d|-.-.-- 1929 4.50%| ...|| 4 1968_____. idence 
Ss Dec 1929......-- oo-e-- 4.50%| ...|| 448 Feb y aly 2 i vighindhpiny 
4.50%] _..|| 48 1 1929 peebiowenis 
NEV. 4s '22 4.70) 48 1920 to ’29__ F&A ------/---... 
Reno—5s 1924 op 1909_J&J|------ Aug 1 1920-57__F. 4.70) 4s June 15 1920-’30._.J&D ME Os! 
WashoeCoS D 5s’ '29M&S ....-- ort 5s 1941 4.70 48 June 15 1960____. JAD) ccccnclosoen~ 
NEW HAMPSHIRE 58 4.70), 3 1927__ F&A’ niasendilina 
1920-25. _J&J|---.-- Nutley 58 1933 4.75|| 3348 Water 1 MEE neaiencnecs 
Ref 1920-35 M&N\------ 5 ee 4.35 
gaat b 4.50 to 4.75|\4.50%)| ---|| 4 ater 1920-"45_A& 4.35 
3148 1924 to 1920... J&Jb 4.50 4.75/4.50%| ...| 4348 Apr 1 1933-1935 4.35% 
Dover 34s "28-31... b 4.70 Sewer ’20 to'21_A&0O}b 4.75/4.50%)/ _..||_ 3 ’20 to’21J&J5 4.35% 
----- A&Ob 4.75)... 1943 4.75|4.507%) ---|| Erle Co43s'20-36tax-ex J&4|------|------ 
N: aa 6 4.75...... 934 4.75,4.50%| _-.|| dFar ’20-"213 &J| ------|------ 
Pembroke oo ’24-'34.--F&A\b 4.75 4.75|4.50%| ___|| Franklin Co 4}48’31-'40 M&S) ------|------ 
Portsmouth 4s g 233 9734|...... 4.75|4.50%| ___|| Fulton—3.40s’20 to '29 J&D}------|------ 
4s Ref Water 1932_.._J 94%)...... 4.75\4.50%| __- 296_A&O) ------|------ 
1922._...J&D, 97% -.-.-- 4.75|4.50%)| _.- ref 
NEW JERSEY 4.75|4.50%| _..|| Aug 31 1920-1928___F&A\------|------ 
Bs ae 1924. J&D)------|------ 4.75|4.50%| __.|| Ha w 4.12s’20-’37M&$S) ------/|------ 
4%s School Jan 1943_J&J|------|.--.-. 1920-’ 4.60) Hem: g 1923_J&J) --..--|------ 
Atlantic City—5s 1925. J&D)------|------ 4348 1933 to 1944.._.M&aN Hi —4 148'20-'27 MEN | ------|------ 
4 hota He, + sates a ae 5) 4 Feb 1 1945 4.60)| Ho: 348 '21_F&Al------|------ 
i i 198822344 Sioamelitibation 5 Perth Sd Py ry Hseonricn Sch "26- mae saagiall 4.35 
eee OC ee ae 4.65 "25-’ -o----|%- 
448 Water 1944.-_._J&J)------|..-.-- 4348 School 1838 4.65 m 4.10s '20-’36_A&O) ------|------ . 
4}48 Jan 1 1945...--- J&J\------|..-.-- 5) 4 *20- 4.65, Ithaca 4.30s '27 op var_J&J| ------|------ 
4s Water 1930__.... JS&d|..----|-.-.-- ; _..|| . 4148 Ref Water 1942. _J&J|------|------ 
Atlantic Highlands— School 1959 -__|| Jamest’n 4s Mar 20 '43_A&O) ------|------ 
4s g Sewer July 1 1928 J&J|------|...... Rahway—4s Adj’ .80|| Johnstown 448, arenes 
Begone se Fund 1928 J&J|--.---|....-. 58 .80|| dKings Co 4s ay ee 
Water 1920-1943. J&D)-----.|_.-.-- 4.80 — 33488 | hin thi 
6s Jan 1 1920-1949...J&J|-.----|.....- 4.80) 4 1920-1925___.. A&O} ------}---.-- 
4 1931... .3&D)---.--|7- =~ 1 4.80)| Lo ty 
454s Jan 1 1933_.--- -J&J|------|------ Sea Isle City 58 1943. F&A 4°80 4F 1020 to 1923.--M&s|------|------ 
48 Debt 1928 J&J|------|-.-.-- So Pe ‘20 to o tes 4.80 48 Water Sep 1 1920-M&N|------|------ 
Sch ee 4.80 20. M&N|------|------ 
S004 1094-1964..- MEN cece cclmocece Ba RSS &N ; M n Co ‘ yao" porous encnce 
Funding 1945... -..|---.--|-.___. 4.60/4.50%| __- .358’ 20-42) & D| ------|------ 
of Aye 5%|4.70% 8 Wer sr 1043 . 4.60/4. 60 ee RE 368 sower °20-"39.-- J&D ----- 
Bergen Dec IJ&D....-.)..-..- .60/4.50%| ___|| Middletown—34s ’31_ F&A|------|------ 
1944__....... J&D)......|...... Hall i 1030. Ja Die 4.60/4.50%| __- Mt Vernon 43s" 1-43. ALO ------ 
a ee te pele eee a a val Go 4)g0 1957--- Mas b 4.60/4..50 pings 43 8 Sch 1962-'73__.M&N|------|------ 
=775--AaU|------|------ n Bane ij ‘ ay. ------ 
’ Aus 1990 938.2% a ae 4 4.60 4.50 sae $e Jen 3 if20-t038. Jey 2 ------ 
--F&A)....--|...--- 4.60/4. ae an 2 1938____..J&J 2|------|--.--- 
48 *20-'38.A&O)....--|_ mwitee 5 Nassau 20-293 &J 4.30 
Bloomfield 5s ’20-'23..M&N}_...--|..___. '20.F&A 4. 
Camden—4}4s Wat ’23_J&Jb 4.604. 50 s Funding 1920-28.J&D 4. 
4 1930__... A&Ob 4.60:4.50 4.30% 
4s Paving G30 Mane ratreets ve June 1 ¥ Ropherr er : 20-22 £33 
ain ees .65)4. .|| West New York 5s ’36_ ; 
umden Co 4348 1085-F&A\—- |... Wildwood — bg se ee ‘mp '20-35M4&N)-—--—-)------ 
oeneneen--o--SEd|.-----|---.-- 414s Sew 1920-1957_- 5 a oocnee 
Cape M oc 1900 81-Mae “Rtbewte eae, ” € EXICO N : e 19200 -—enpeeemececes RS BR 
Thee Mie. . wl we ew Yo soon 
eis, 103 mee Beene! ae aap b 4.55/4.50%| ___|| 448 June 1965____.. 102 
Orange 460'25-48 F&A -=2--)°=27-2 4B, ak op '22--J&eD|b 4.55/4. ---4 $798 Sune '20-'30_..-28D grote. 
easeneaccoeet tlc ceccclooccoce 4 me Ss ORS 
is Water (ec a is Bidg 1929 op 1919.._M&N/b 4.55/4. aes s (old) May 1957. M&N 101 
348 Water 1933---"A&O)-~727-)-227-- } dt 1939 b 4.5514. ---|| 442s (new) Nov ’57.M&N 101 
@ 1068....ARO)......|..-00- 4s Highway 1921-1944. _J&J\b 4.55/4. ee ae 5 rp stock 1967_J&J 101 
4748 Bet an B BO aivecesdnonceh Albuquerque 4}48 '29..M&S| 96% -~"|| 4448 Corp stock’20-’323 &J)5 4.37% 
4s 1922 op....-- |) ae 63 WW Dec 1962 100 ~~" || 43481960 opt 1930_..M&S 97 
—48 Sep '35 M&S)__-_-_|_ Bernaiille Co Cots’ 220p" 12345 ee SITE: M&S 97 
wigs Led Pureh'20°46.4638 4:68) 4:40 SocorroCose "41 op *di_ALO ---| $768 Matt loot.2-- mas 99 
| ° " 8 ar 
iis Hospital 20-'49.F&Ab 4.65'4.40 scPialues “""l| 434s April 1 1966..._A&O 97% 
1 “7 FRAG rier Sivey 1963 ..M&S is N A ep 77 ial 
oe enn nn ene ne ! 65.4. 4 way 1963... fe ov mehanwarae -->-5- 
4s g Park 1938______ F&Ab 4.6514.40 4 = 64 ~~"|| 48 Various 1956__-- 92 
48 ital 1946____F&Ab 4.6514.40 4 5 ~""!| 48 Various May '57.M&N| 92 92 
3.658 x °20 to '35.F&Ab 4.654.40 4 1965....M&S "|| 48 Nov 1958 acai M&N % 94 
Selrvew—Se 1944... .....-|--22--|---0-6 4 Canal 1945. J&J wings  Beemp (a Be M&N| 92 | 92 
Gloucester Ce Cod sae! | De Ngee erm 1942... _J&J oh 3lés memnpt 1933, -Mé&te b 4.604.40 
Hackensack—4 14s 1942F4A\_-.___|_____. anal Term Jan 1946_J&J ~~" 3igsB M Sew’2 b 4.60\4.40 
Harrison—4s 1930____. SNA eee High Imp Mar ’58_M&S “ee s Di 1927 Ex. MEN) 4.60)4.40 
Hoboken— p '58- “77 382s Exempt 1941.M&Njb 4.604.40 
‘ 8 ee. perenne oconcecspel ¢ ite s Exempt 1088 ee $00 40 
eee) ee ee 4s Canal Imp July 1960_J& ats 34s R T 1948-1950. O04. 
58 1930-1064. -J&J\.2 2777777777 p jan 1961-343 “<|| 3%48g Exempt 1952-M&Njb 4.604. 40 
Baden $348 1948-A&O)..-.--|------ C nal Imp July 196]_J&J i Sie sg Exemp t 1953. M&N b 4.60)4.407% 
wannn ad Gd)... --|.----- m r’61_ * ae 3s xem v |-nzaan 
4348 May 1 1950___ RN konbeame. iy RM gt ota ae oe Water Ex’ °54._M&N if % 
3 
3 
3 
3. 
33 
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STATE AND MUNICIPAL BONDS 

































To To To. 
Bonds. Bid. | Ask. Net | Bonds Bid. | Ask. |Net. Bonds. Bid. | Aeb. | Net. 
4348 1920-29._ M&N)-.----|-...-. 4. ee, ST Portsm’thSD3 3’20-22A&0'_..... a he 
3 1920-22. _..... | anaes BEES 4. 5s impt 1944__.._ YS MRSS rakes Sand to ’26- F&A\.2- 2. wo-a-. 14.50 
Penn Yan 4.35s ’20 to ’31Oct|..-.--/-..--- 4. 5s it 1920-1947__._ M&S}... je re Sp 50°20 to 'ai eS PRS Bas .50 
Po’keepsie 4 at, 7). PR Re 4. 44s July 1 1942_.__. pT SEG A 4.90 Piss i | RR aes RS 8 ouu~. [4.65 
3348 1920 to 1930__.M&S/--.-~--|-~-.-- 4. 43s J | ee 7 | ERS BPCANUES Sed 4l4s Sep 1°20-’21IM&S'_....-4-..... .40 
Co 414s’ RRS Bhai 4. ORTH DAKOT 48 1921-1925______- ied ake ------]4.40 
Co—4s 1927_._.J&D)_.....}-..... 4.50)| 4s Fund’g Mar 20’21_._.M&N/-_._.._/.._._. pce 'd SD*5s’20-"39. J&J2)...._. ---.-./4.65 
g’21 J&J)------|-.---- 4.50) Grand 5s_ May °24-38|....../...... woes benville *5s '20-’ Lawes wilbind gues 4.70 
—4 16s Fdg Apr’44\b 4.40/4.25%]| -.-.|| Renville Co 6s March 1922 |... |__| ---|| Toledo *5sWW '37-'44 F&Ab____. 4% %| --- 
434s Jan 15 1933_____ J&I\b 4.40)4.25%)| --.. 8 July 1925.J&J}-.....|......|...|| *%5s Sewer 1949....-M&S\______{_..___ 
4 1945_M&S/\6b 4.40/4.25 nin foot-note*) {| | | || %4348 Gen Imp Sept 15 '20\__....4..____ 
434s Pub Imp 1925-48F&A\b 4.40/4.25%| ---/| *Akron—5s 1923......M&S/_.____|__.___|4.65]| %414s Sept 1 1928_._.M&S__.._.4___._. 
444s School 1920-45__J&J|b 4.40)4.25 atid Oe Pee. i Soe 
4%s 1920-1936______ 6 4.40/4.25%)| -.-. RIA * * PRS SETS 
4s 1922 to 1927______ &J\b 4.40/4.25 died 4s Park ce aay. 3 1049. J&S.....dencaee 
te Imp Sch ee 56747 94d b 4.40/4.25%| --- Sits Bates ’g eg Pg EME ede 
4s Jan 1946___._.___ b 4.40/4.25 shana 60|| Toledo Sch Dist—4s ’23 to '29)_.....4-..... 
4s W W Imp Se b 4.40/4.25 one Warren Co 5s 1020-34. a FRG PEROT 
34s Imp J 11924_J&J\b 4.40/4.25%) --.- Youngstown * *5s '20-'25 A&O)_ i. 
3 Ref i9 opt °13_J&J|b 4.40/4.25%) --.- Oct 15’ °23_A&0 *5s Police Bdg& St ’20-’32).__.__j.._._- 
3 8 Bridge Sep 1’°21.J&J\b 4.40)4.25 a= Butler Go 4 "21 &'24_J&J onvss 1920-1957____- PY RRS Ea 
Ts sshiseaemapslh glanaciieanal 4.30 21-31 M&N wn Schoo 
3i4s » 3°) FO: eS ee 4.3 Can 4s'20-'34 J&J 
Rome 4348 Sept is | RAS OT IRR ar 2 4.35 2 BS ena 
Rye—5s Mar 10’20-38_M4&S|-_....-|...._. 4.35 *5s Sewer 1953__...M&S/-..._.|_..._./4.80]| & Market 1920-39_..M&Si______|_._._. 
Lake4 14s’20-26 M&S$j------|---..- 4.5 *5s Sewer 1931-37__..M&S 
4.458FireHouse ’20-’39J &J).--...|-.---- 4.50) Canton—*5s Sew 1953_M&S/b 4.80/4.60%| .--/| 434s Oct 15 1924-33__A&O15)______|_..____ 
*5 14s Fund 1920-37. _J&D ik caieiees kes Botton auld 
4s 1920-40___A&O}--.--~/-.---- 4.45 448 W Water-Wks '30_M&sS 
Scarsdale 414s '20-’45__J&D\b 4.50/4.35%) --- 4s '21, °22,'°26 & ’27_F&A\b 4.60\4.357) ---/|| Canadian Co 4s '22-’31_F&A/___.__j_..__. 
5s °20-’33__J&J\b 4.45)4.30 — rete 1064 -A&O8)....__|_..___|4.70|| Muskogee—4}4s 1925. M&Ni__._-_- 
4 1920-1931______ Olb 4.45/4.30 oon *4.40s 1956___.._...____/-.....|....._/4.70)| 5s Nov 11924_._... 
4%4s Pub Mkt’20-"30 A&O|b 4.45/4.30 << neo twee is St’32.J&J 
4%s 1920-1934______ Jib 4.45|4.30%) --- *4 acer OES J&J)\.-....|-.....|4.60]| 5s Sewer 1936_..__-_ 
Co 44s *42-'58_ pes cone we beiemice -30 *4l¢s Pa 1983-27 Men sssiinhee oo 0s 
gover £75 1 20-40. F Alb 4.60\4.50%) --- *414s Sewer 1955___.A&O)}-.....|..____/4.60)| 5s Water 1936... __ 
Suff 4738 Fate y b 4.50/4.30%)} --- *4 a Dew top 3’37_M&S$3)--....|....__/4.60)| 5s Fund Oct 9 ’36..A&O 9)______ 
438 Oct *20-’39____ . 4.25%| ---| 4s ug 1 1934-—----F&A\---2--|--2227}4-40] 5s Fire Dept 1934__-J&DJ----- 
Wat 1920_ eg cpahershe-snlhacdietiindas ie 4.30 4s sf 1941 opt 1921___J&J)-..___|_._._.|4.40)) 414s Sewer 1936_.._._..F&A/_.___- 
4 Bh, ES ea Baer 4.30 4s 15 1949__...M&S$/......|.._._./4.40]/ 4448 W W 1941_.....J&@&Ji_. ie 
, ay 15 1920-1938 CRRA I Bs ae 4. sae Feb 1937__._.F&Aj-...._.|....__/4.40)) Okla City S D 4s 1933__J&Ji______j----__ 
45 Refunding 1929. canna bsanten 4. 3 *56 opt '36._.M&N/|-...._|....__/4.40/) 5s 1926, 1930, 1931__Var.|______ 
4s Water J 1 1920_ fran an hiinninnstilies donensaah 4.30 3 s ng 2 1918__F&A\....._|..___./4.40] Okla Co—4}4s '24-’383_J&D)______j----__ 
3 Water 1928_____ IR ssantiielasiperarindl 4. 3 45 0p ’25 F&A 
3s Water ce BP RO DAS SCRE. 4. 3 Shai 1952 a "32_J&J 
Touswanda £340"2¢ 0_...M&S\b 4.50)4.30%) --- 3s Water 1939 op ’19_F&A)_...__|_.____/4.40)| Payne Co 414s’20 to ’29 A&O}______{---___ 
20-"42_J&J}_--.-.|_..__. 4.40) Cinc 8S D *4\%s 1934_A&0 13 N 
wanes t2 6 is28 34D b 4.40/4.30 oe 4s 1936 opt 1906_._._.M&S 43 Highwat '24-Apr’44_A& 
ool 1920-31__F&A\b 4.40\4.30 ooo 34s 1940 opt 1912.__.A&0 4s Bienes 1923-42. -_A& 
s Feb 15 1920-1957___ b 4.40/4.30 --- veland— 192 ..--A& 
— a -  pa ah b 4.40/4.30 as *53 W W 1936-1968__J&D 
i  calitdeninindiianle a b 4.40/4.30 ome *41l4s Stimp Feb 1’34F&A a co shard ena inlea aca: 
See Vater "1906-86 -Fe3 b 4.40/4.30%) --- *414s St imp Feb1’32.F&A|_._.__|_.____/4.60)]| Astoria 5s 1953________ i RE CREE 
Otica—4 1920-35_.M&N}_..../.... 2 4.30) *%4143 M 1949___M&S Baker City 5s + pepe ooo 
314s Nov 1 1920 to °35 Nov SES, BERL, 4.30|| %414s Fire dep’20-’55.A&0 Clatsop Co 5s 1934__..A&O) 100 101 | --- 
Warsaw Union FrS D No 10 44s ClarkAvBdg’42_A&0 
4468 1920-1942.______ I clones cn sith danced 4.4 4s Bridge 1931_.._.A&O}|_...__|_.____/4.40)| Apr 1 1924’29-’34___.A&O)__....J___.__ 
Watertown 4s 1942___J&J/____-_|-- 4.30 4i%s Park 1938___-- A&O}......|...._./4.40)| Dallas City 5s ’20-’26. M&N)_.....}---.__ 
ee ea TE cnoansloonene the 4. Dihgagais.3~ RE Heat LS 
a ee 4, 


8. 
s’27&’ me 7+ 














































































































































































b 4.40/4.30%)| ---|| 4s Water 1920___ _- A& 
rr ox 1 1929-54___J&D/)b 4.40 $:30% o-- 4s Sewer 1925_._-..-.- J&D}....__|...._./4.40])) 6148 Aug 1928_..... 
sParkway1962-86J&D|b 4.40/4.30%| --- Refunding 1927_.A&0O|_...--|---~~7\4:40]| 5 Water 1923... 
8 Co Bldg 1927-44.A&0)|b 4.40/4.30 o-- 4s Park 1929.._.-.-- A& : 
Bldg 1920-59_.M&S/b 4.40/4.30 eon 4s Park 1931.-.-.--. A& . 
“ ag hey 3035, tae F&A\b 4.40\4.30%)| ---|| 49 Park 1924_...___. A& | AE 
b 4. 4.30 ‘oc a $+ eee me 
Si lia> cepmgeiabenameses 4.30) | a ae Pt Astoria settar' 04-200 ay .10 5%| --- 
cies sk cual aeinidhssnen . fo” es Pt of Coos Bay Harbor 5s- _- .10 5 ies 
ding 1922__A&O}__....)...... 4.30 caifton dn Cincinnati) — Port of Portland §8'22..J&Jib 5.10) 5%) --. 
Wolcotta realy ya 20-43 J44|..-.__|...... 4.60 44s Water 2d ser ’22 A&O 5 
Yonkers—4s ’20 to ’25_M&S/b 4.55/4.35%) --- umbus—4 44sSew’21M&S -40)| Salem—5s Sewer’20-’33M4&N)___...j-.-._ 
4s Water $00 to ’22__A&O\b 4.55/4.35 oe 4s Dec 1 1927___.-..- J&D i PENNSYL VANIA 
444s Mar 1 ’27-’56__A&O/\b 4.55|4.35 ana 4s Sewer ’33 opt °13_M&S 4\4s July 1924, 1929, 1934 
3 May ’20 to ’24__F&A\b 4.55)4.35 o-- 4s Wat-W ’45 op ’20_M&5S K 939, 1944, 1949.._.J&Jib 3.95/3. shibe 
6s April 1 1923-27_______ b 4.55)4.35 cots 344s 1932 opt 1912___J&J}_.. 2 | 4.40 Allegheny. ~——43'22 & ’27_J&J\b 4.25)4. one 
Se 1920-1938____..- A&O)\b 4.55/4.35% .--|| Columbus S D 4s 1926.M&S/___.__/_.. 4.40) 4s Street Impt 1937._.M&N\b 4.25/4. eee 
58 March 1 1923._.M&S/_.... 2)... . 3i%s 1920 to 1931_.__.A&O}b 4,40/4. eee 
NORTH CAROLINA Cuy oga Co—5s 1920.A&0}_.... 2}. 4.40)| Alleg ow Pag Bg '43._M&Nib 4,25/4. one 
os Refund 1921____- M&S)...... 10044 /4.50 5s Bri gee eS. SR BR ae 4.60 4s Road 1938....-.- F&Alb 4.25/4. one 
48 1950_.... J&J' 97 100 eee *53 Ref 1920-1939_._.A&O/}__.__)_. 4.60 = Road i939. BRE ZS A&O\b 4.25/4. _ 
és Building 1951.._____ J& ag Bas ---|| 48 Ref 1920 to 1926..A&O}_._-. 4.40 4s Bridge SOs nisin F&Alb 4.25/4. wie 
Albemarle 6s 1920-38__F&A/_._.../...... 5.50 4s 1920-1941____--- A&O!_.__.. .....|4.40| 344819 2 opt 1922__.M&Nb 4.25/4. wee 
Asheville 5s Ref 1941__.J&J|_-..__|....-. 4.90)| *D, Darton—te 1923-’32_M&N\b 4.75|4.60%) ---|| Altoona—4s '34 opt '14.J&J| 95 one 
5s School 1943_.._._. LS | RTGS. LATER 4.90 et W Imp 1944-J&D\b 4.75/4.60%)| ---|| 4s Ref 1936 opt 1916. J&J| 95 awe 
534s 1920-1957______ fs BiplaaiRls aise. -90 W Imp 1945__F&A\b 4.75/4.60%) --- 4s Highway ’37 op '32 J&J| 95 oce 
5 eet Deiat 4 *, ivenienapdosatl onluieian ai 4.90 oo sW W Imp 1940.J&D/b 4.75/4.60 .--|| Altoona 8 D 48’20to’35 95 --- 
4s April 1922.......A&O}....../...... 4.90) 414s 1933-39.A&O\b 4.75/4.60%) .--|| Braddock 448 '20-'44.M&@Njb 4.30/4. —_— 
be Go 60 °0746 i dnccitieaenainia 4.90 Dayton ' 8 D 48 1920.._.M&S/_..._ |... 5 4.40) 48 1920 to 1935__-.- M&N|b 4.30/4. aon 
8 CE | REE RE 4.90) East Li I—4s 1940. J&J)_._ J 4.40) Chester—3 +48 1929....J&J\b 4.50/4. ose 
6s 1925-37... MBO)... cccloccona 4.90) Elyria Jy 920 to 1923_F&A)__...__}-..... 4.40) 48’37o0pt'17 tax-exm_J&J| 95 --- 
Charlotte—5sSt&Sew’29_J&J|_.....)...... .80| 43 Water 1924 to ’38_J&Di_._.. | 4.40) 4348 1930-35-40..... J&J/b 4.30/4. ore 
5s School 1920-46___._F&A/_...__}_.. 4.80) 583 W W 1929-1946 _J&J|___ jk 70)| Chester § D 4)46°33- 37-'42_\b 4.30)4. ne 
4348 Water Mar 1935_J&J|-~~=~7|772277 4.80|| Findlay City S D— || Easton—3348 1928... A&O\b 4.50/4. owe 
448 Water Oct 1°41_A&O}_.....| 2... 4.80)  %5s 1920-1927 el RAR ERE 4.80) Easton S§ D 48’240p'24 F&A! 97 |- --- 
4 Se 2 EE et le wccaclescecs 4.80)| Fostoria—4s 1925__--- aU Saas 4.40 we Py op’llJ&J) 98 ies 
4 ter! 1 1942_____ Sintnacclmasian 4.80) *5s W W Imp ’20-’40 M&S)_____ | 4.80) s Ref 1934 op '24._J&J\b 4.35/4. one 
sSew&Lt’41J&J\......|-.---. 4.80) Franklin Co 4s '20-’25-M4&S}___._.|.._._. 4.40) Ere D 48 1920-38..._F&Alb 4.35)4. one 
bs W fae se ence -80)| 53 Fi-Emerg '20-'29.M&S/___. |. 4.70 8 1920-1937_.___. Olb 4.35/4. oon 
, any Eseet te 1945.3&J)......|...... 4.80)| Gallipolis 4s Aug 25 '20.F&A)___..._}..._. 4.60) s Jan 1 1936-1946____-_ b 4.35/4. nee 
Sewer ’20-’39F&A)_..._.|_..._. 4.80)| H ton Co *4%{s '43_F&A)___._ |. 4.60) Fayette Co 4s Road ’'26.A&0\b 4.35/4. eins 
Granville fat 8'39M&EN|\b 5%/4.85%) --- 44% Oct 1 1939---A&O eS 101.18 4.60 4s eettkonnoe Olb 4.35/4. woe 
ro—ss W W’30 J&J)......|...... 4.80| 430 HJ’ne’36 “yy PC SR bee ge .40)| Harrisburg—4s 1920...J&Jb 4.35/4. ooo 
5s Aug 1 1942_______ | Ri Dale ye 4.80) Ironton *4% W W 1936 J&D)____ |}. 4.80) 489A 1 1926-32..-M&Sib 4.35)4. eee 
4s Water-Works 1954_J&J)__...__}_...__ 4.80)| Lakewood 44s ’21-’39_A&O|______|______ 4.40) 4s Pub Imp’20to’36 M&Sib 4.35/4. dine 
Green 5s W yA aes tu 5 *4lés Oct 1945______ "OSA faites 4.75) ery Ee 21 op_M&N\b 4.35/4. owe 
6s Water July 1920-24J&J/_.___ |}... 5 *5s Park&Imp '20-’41A40}__ |). 4.75) s Sept 1 1923....M&Sb 4.35/4. ae 
ell Co 5s Aug 1'42_F&A)_...../...__- 4.90) *Lawrence Co 5s 1934_M&S/______/}_.___- 4.75 ‘ 1920, er & 1930_..\b 4.35/4. . 
5s Road 1952 SE et elidl a hintaan 4.90) Lima 4s Sewer ’20 to ’25A&O}______/______ 4.50| 4s Building 1 oo M&S$b 4.35/4. ° 
Lincoln Co 58 1943 & ’48 J&J)__ |. 4.90 34248 Oc Oct ’20-Oct’30_A&O}___._.|_..-_- 4.70| Lackawanna ‘Co 1944F&Ab 4.35\4. _ 
5e Bridge 1937-1951_F&A|______|_.____ 4.90 3748 Ref 30 opt 25. .A&O}_.....|.....- 4.50|| Lancaster—4s Jul 1920 .Q&J\b 4.35/4. sy aS 
Mecklenburg 2 ff 5 ep lami 4.90)| Lora’ 1 bs 1920 > nS ee ss 4.50) 4s Street Im A + + laa A&O} 4.35/4. a 
5s Fund 1920-1936__.M&N}______/}_2 4.90) *53 W W Ref ’20-’27_.M&S\_____./_.___- 4.70) 334s Sewer 1934.... b 4.404. whe 
4 1943-1947____- — aBiBaRbegy clara, 4.90) Lucas Co 4s C-H 1944. Mas Ne Seah Glow 2: 4.40) Lancaster 8 D 4s M: b 4.35)4. bh 
Pitt oe June’59 ony RE jue ete, 4.90|| Madisonville (in Cincinnati sorreraaesteny 4 af b 4.25\4. a 
es SP naa ne-cul and deed acddian 4.90 we 1932 982 opt 1992..... i tinciaaittade iin 4.50 MeKeesport & 4s 1 
5s 1927-_-_...__._. ALO piapeictninlainendiind .90 ta—*4 149'20-'33 J&D|b 4.75)4.60%) ---|| 1 petadlndiess 5 4.35/4. oo 
5s Munic Bidg 1939__J&J|____._|_..._- 4.90 Seg a o 1 1911.-F&A Mangia? a Ree 4.50| Norristown 8 D ed 43 4.30)4. an 
~ Water Wks 1943__J&D/_..._./_....- .90 Me 4 5s 192 Zs Naame more 4.80 eeeene—s0 9 ee 
5s Impt June 1 1944_J&D}_.. 222) 4.90 Martin's Fy 58 36. J Si cconsleahbon 4.50) 4 ay 1948_.... ee 103% oo 
Rutherford Co 5s '23-’52 J&J)_...- |... - 4.85 20 to tao SORES A, (Be Fah 4.50 Nov 1 1948...._J 1034 “7 
Surrey Co 6s Ma eas -o---.-|------| 5 || Middletown4s’300p’20. F&A/|_...--/-..... March 1949....._.. 1 
Weldon 6s Jan 1924-1942___|_..2. 2)... 5 || Ss Fl-Emerg '23-’42 J&D|_.....|..-.-.|4.70) 4s July 1940.......-.- 
caaenalanetn 90) M cocece| oscecalSe lta wap 
a sie qnanngtiniamaah x a vance -o----|------/4.75)) 48 Nov 1943......... 
om | Wat & Sew 48 A40)_-. | 4.90) Serweet—24 “EBS” BR New 4.50 4s Nov ious ic bith cet sani 
4 at & Sew 1952_J&J|_____-|_-__-- 4.90) 4 1090........--.- Bil cannenteqsins 4.50) 4sJan 1945_-------- 
‘ar Ref July 1 1929. _J&J 4.90! Portsmouth—‘4s ’20-'24_J&D_._--.!_..-_- 4.50 4s Jan 1 1948 NSF ERIE 
b Basis. « Now part of New York City. / Flat price. m Nominal. 
* Subject to taxation By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in 


shat State are su ject to taxation. 





Bonds issued >rior to ‘an. 1 1913 are oxem pt’ron taxation, 



























































































































































































































































































54 STATE AND MUNICIPAL je i at [Vou. 109. 
To 
Bonds Bid. | Ask. |Net. Bonds 
—— Concluded) Memphis 58 -_ 1954. _J&J 

4s N 1966 a Sale J& 7 | 97%|-- || 58 _1920-1927_._____F&A 

3 Water I cies inl J&d 1 | fig BS 53 River Term ’23-’48A&0)|__..--|._.-.-.|4.75)| 48 Ref Oct 1934_._--- 

Bien July 1932_...__- J& 91 * 3 get 5s Audit Mkt’25~49_O4J)|___.-.|_...._|4.75|| Newport News 44s '48 J&D/---.__/-....- 4. 

3448 July 1 1934.....J&J| 89 om 4%s Refunding S&I 43 s Feb 1953....-. F&A)..-.../--.... 4.90 
chila 8 D 4s '24-°43..J&J\b 4.40/4.25%| -- 4s Retunding s&J treet Nov 1 1941 erst wwsere|------ -90 

4s 1923-1942__..__- JI& 4.40/4.25 pet 4\%s St Impt '46_F&A Notloln be Ren 1923.J&D/b 4.90:'4.75%) ___ 

t "20"50J&Dib 4.35)4.20 sie dy 44s DE a ett JIS&d 5s Municipal 1921._F&A\b 4.90,4.75 egies 

May '25o0p 10-22 MEN|b 4.35/4. 20 ene 4\%s Street 1947____ 5s Municipal 1949.._.F&A/b 4.90\4.75 aR 

48 1920 to 1927...-- M& 4.35\4.20 ine 4s 1950_......_.. &J _ ee 1969 __F&A\b 4.90)4.75 1 

4s 1920 to 1939_..... S&I\b 4.35)4.20 sleits 4\s Park 1959_._.__ A&O 4 = al To "42 M&S\b 4.90:4.75 Tae 

4s 1920 to 1936___-__ J&J\b 4.35\4.20%| ---|| 48 Water 1933______ 1941_._A&O|b 4.90/4.75%) __- 

4 20-38 ble. M&Nib 4.35/4.20 .. || Memphis 8 D 4s ’59__J. 440 Im 1940__J&J\b 4.90/4.75 ‘init 

3\%s Apr ’20 °30__.A&O\b 4.75/4.50 .-. || Nash at 1921J&D 4s P iva + aiiaaleiaaed J&I5\b 4.90/4.75 em 
Pit 8 D 4%4s8'22-'27..J&J\b 4.35)4.25 ae 5s March 1933_...__ 4s Weler Oot 1 1934_A&O0)6 4.90/4.75 nee 

——48 '20to'’28_A&O\b 4.35)4.20 i 58 1920-1935........ 4s Impt March 1936.M&S/b 4.90/4.75%) -.. 

4s 1923-1928 __-_-. M&S\b 4.35/4.20%|-- || 5s Sch 1920-1945..-_J&D 4s 1952. _A&O}..-...|.22 22) 

4s 1921, 1926, 1931.-_-.- b 4.35\4 20%|__ || 4148 Sewer 1923. ___- A&O|_ ~~~ ~|-27277/4:75| Portsmouth—4 4s 1940 F&A|-.--_-|-----. 

uylkill Co 38°21 opt J&J|b 4.35\4.20%,| --.|| 4348 Street 1935_____ 3&4\_--_--|..----/|4.75|| 4348 Imp Oct 1 1942_A&O}___227|_22 222 
Scranton 4s ’20-'41._F&A\b 4.40/4.25%)| _..| 448 Trunk Sew -J&J|.....-|--..--|4-75)| 4348 Sch & Sew 1938_J&J/___._.)..-.-. 

4s 1920-1937_.._---. M&Sib 4.4014. 25 PRs 4s High tel nc odeccaweltet On . Oe WOR 1046... cde lnnvccclwancéa 

4s 1920-'25-’30-’35._A&O|b 4.49/4.25%)| -_- éo (iene © Soy °24_M&N 928. ..... 20 SEG 2 0- ncnlncanee 
Scranton Sch District 4s 4s Of 1987. ncoue J Richmond 5s ’20 to ’22_J&J\b 4.70/4. loimes 

1 > ' ares A&O|b 4.41) re? ‘elite 4s Water 1928___.___ kJ 4%s Pub Imp 1949__J&J/b 4.704. ‘nine 

34s 1920-1932_-.--.-- F&A\b 4.49/4.25%])| -.-|| Putnam Co4s 1941 - er & 4\%s St&PkRdSep’29-J&J/__.._- 9934 4.60 
Uniontown 48’28 tax-exM&N/b 4.40/4.25 ie emg, ene 31_J3&J 4s 1920 to 1930____-_- J3\b 4.70'4.60 som 
Wash’n Co 4%4s'21-'34 M&S|b 4.35/4.20 ...|| Shelb "41_J&J 4s 1938 to 1943___._- SJ&JI\b 4.70'4.60F%)| -_- 

4s 1924-1933____--- M&N/|b 4.35\4.25%) .-- aa Coutt Hi House 1955_J&Jj___.-_|_...../4-80)| 48 1924._____......- 6 4.70)4. me 

"20"29F&A\b 4.50)4.35 ‘sai fe Sch 1929, 1939, 1949_ 4s Jan 1 1926_.....-- I&I\b 4.70\4. a 
4s 1920 to 1935._-.--_-- S&I\b 4.50/4.35%)| ~~~ TEXAS “S$ EXOneresiiSs b 4.70'4.60%) -.. 

4 Imp Ser I ’22-’38A&£0)/b 4.5014. 35 .--|| Austin 5s 1920-1942... J&J Te Ss oan wonssnce &J\b 4.70/4. ane 

4 1931-1940___..- J&I\b 4.50 4.35% sie &H ‘520p'32) &-4 4s Jan 1 1942_.....-.- J&I\b 4.704. baw 

4 Imp 1940-1945..J&J\b 4.50)4.35 aie 4%% 'g 1920-1 J&I Re 6 4.70|4.60 baked 
Wwmsport oie "OOM&S|b 4.35/4.20 AEE umont 5s 52 op ’32._A&O Roanoke 444s Ref 1936_J&Jib 4.85'4.75 eae 
York bas Pr 943...F&Alb 4.35\4.20 nig 5s Water Works 1954.M&8S 4 St Im Bde Mey ON b 4.85)4.75 atm 
Fork Co 34s 1920-’32_M&N/b 4.40\4.30%)/ --- 4s 1942 opt 1922___.J&D q Pub Nib 4.85'4.75 nme 

HODE ISLAND "5 S&T 4%s Pub Bias 1944_.M&N|b 4.85'4.75 wow 

Chath Inst 1965....M&S; 924/}....-- .--|| Dallas—5s 1931_______ J&D 4s St Impt 1936_-_-.-.. J&I\b 4.8514.75 anid 

B48 £0 gold 8 H 1934.-..- J&J| 90 |...... atti 5s g@ Aug 1928... ___- Stafford Co 1042... .J&8}......j....4. 

dew ke tate H July 1938..-_A&O;} 81%}. -- coules sis 1920-1952. M&N/______|______|4.80| Tazewell Co 5s 1923-46.J&J|____._/....--. 
isto 8748 1930...M&$S} 89 |. ....- one 4s Water 47 '17..A&O 

— Falls 21"30_. F&A| 95 |... .. = 4s Water '20 to °49_.M&N/______|______/4.80)| Aberdeen 54s ’22-"31._J&D)}___ |} 

E Prov’ce 48 J’ne 15’°47J&D| 86 |-...--. per 43 19 1_._.J&J|______|______/4.80)| Bellingham 5s 1926....A&O}____../_...-- 

Johnston 414s 1920, 1925, 10’51Apr10|______/______/4.75)) Clallam Co—4 }4s 1921 M&N}___ ...}_ 2 
Ancol ae ne Ak : o3%¢ See on dea etry 1924 10 

ciel Seidsece wad 0 atthe RE, REM +: 

wen a "20°30 M&S} 99° |... oan Ww Purch 60. A&0)-~~~~7\"7-777|4.90| 68 June 1936... -..d&D|_~~772|777777 

— ds King 5 SEES OF AER F&A! 96%4)....-- saad 5s Fund 1951 opt ’31-_M&S oe Ey ae 

15 1948____- M&N;| 91%/-...-- ---|| 58 School 1955 op ’35_J&J|____._|__..._|4.90| 58 C’t House '33 opt May|....../_..... 

@ High ob i JED) 81%).---- ih bad 5s Imp Aug 1 ~-F&A\_.....)......|4.90/) 56 Road 1935......._F&A}_.....|}...... 

7.* 950.J&J| 95 |....-. ---|| Fort Worth—6s 1922.._F&Aj_...__|...__.|4.90] 434sHarb opt ’22-’30 Novi/_____./_.__.. 

Sewer 1952...-_. J&D) 943%)_..__- weal 5s ie i&J\_...._|_..___/4.90) Lewis Co 5s 1923-32_..M&S)____../_...-- 

4s Water 1937... MEN; 90 |..-.-. cue 1951 ae "81d || Pacific Co— 

3 RRR Sa J& i Gara ated &J 4s Ref aay 1 as ep teeaes 8h CS 4.70 
8 iost. 2a8 9734|....-- weds con 28 J&d Pierce Co 5sr Re: fhe = Olb 5%|4.90%) --- 
48 A ---A& 95%)_..._- alee op aft’29_J&D 5s 1 1928-37-_-.- oped 5%\4.90%)| --- 
1 1944...... M& O1Y%i_.-.-- lieetl 1941...J&J 48 Ringe dy ao B 1910 ae esi 5%|\4.90 — 

4s Jan 1 1945....-...- J OE: Biisaiven wins Port of Seattle 5s’20-’55M&$)____-.j....-. 4.80 

4s 1956....---. oe | ee Maney pamet 5s Lim debt 1932-1936 J&J 4 Jan ieeO inten bas SERA, oR 4.80 

3 8 Be 11929..M&N| 91 |___.__ FER 5s G Rais 1 Sestho— te 1920-1930. _J&J}_.____)_-. 4.65 

1929..M&N; 87 /|...... are 58 School 1920-1954. M&S 4 1927. aa a ie Me la ee 4.65 

--.-M& 9444)... . test 5s Wat & Sew 1920-34M458 4 Water 1931.....J&J}____ |e 4.65 

34s Water Feb 1929. F&A/ 8934)...... ---|| 689 1920-1956____.._. A&O 4 4 Park 1931_..-. gin. ip 4.65 
Fd'4is&D} 95 |_____- ---| 4 s Grad &c’48op’28 J&J|b 4 ext 1932_.J&J|_-~-~"|"- 7" -° 4.65 

4 --M&N;| 94%)... ... a a Se See Ane 44 4s Lib 15 °22-A&015). | - 4.65 

5s 1 1959._A&O} 101 |._.__. Faas Gdizanon Coun 310 Si0p 4s April 1 1929___.- ini tiora lc ical 4.65 

4 Funding 1941....J&D/ 88%/|_.___- opis 5s Bd Apr 10’5lop’31A&0 Seattle Nol 4148'24 M&N|____ |. 4.65 

7...-A&O} 86%|_____. sinal Harris Co 4347 op 7. A&O 4 Mar ’20 to ’31._.M&5S)_____ |... 4.65 

$e Wat 1°31.M&N| 87\%)_____. ee Cotesia a RE ABCA 4.65 

bs Sew N Nov 15 1939_M&N Spokane 5s Park 1927..J&D)_____ }_- 4.70 

SOUTH CAROLINA 5s RefOct 16’41 op’31 A&O Bdge Const 1931 J&J|__._ je. -70 

4 Blue 1928_.....-.- J&J} 100 101 |... 5s Mun Imp '26-'36_. F&A. _ SS "RE eee 70 
nd 1952 op 1932_J&J 94 97 aaa 4%{s Sept 1920-1952 M&N Ee ET 

A& 101 102 7 4\4s Oct 26 ’38 op’28 A&O 1920-36_.J&J}_ 2 
4 s0n8 ad | _* SREY “eRe 4.65)| Port Arthur 5s 1920-56 M&S; 98 | 100 | -..|| 4s Water July 1 1925.J&J)_____ je 
1930...---- _...:......... 4.65|| San Antonio—5s’23-"53M&S b 4.954.80%]| ---|| SpokaneSDNoS81 448’20J&J|_~ ~~~ ~|77 777" 
4s 37 _s I 4.65)) 5s t 1920-’53_...M&Sib 4.954.807) ---|| 434s May 11931_...M&N/____ jt 
Soe: 38 (tax-exm mh RELA A aL 4.65 5s t 1931-1959 _.._..-|b 4.95 4.80%) ---|| 43 Aug 1 1920-1922..F&@A)_.. | 
Pk... bs '52 op 33 *33.. eA 100 101 al 44s May 1 1920_.._.M&N\b 4.954.807) ---|| Spokane Co 4s ’2lop’11J&D/___ |e 
Columbia—6s (ESS EER, Faas 4.75 5s St Imp Dist No 2 1943. Stevens Co—4 4s 29 op "19-}_- je. 5 

5s Ref Mar 1 O41. aS PLR RRS, .75|| San Antonio S D 5s’ yom ‘acoma—5s g Feb15’20F&A!_____ |}. 4.65 

4s Water 1945_-.-_-_- eo clittiiin aecaid 4.75|| Tarrant Co—5s *20-"38.d@D)......|...-0- 4.65 

reenville—5s 1940_....J&J}__._ |... __- 4.75| Apr 10°52 op eee 1 s Lt & Pow 1929..J&J|______|--- 4.65 

Street 1942....-..J&J}__. J 4.75|| Waco 5s Impt 1 0... ; 8 Ratt hs ce nl nedace 4.65 

58 Water 1958. - - - . . -75 5s Nov 1 me Sekhee &-. TacS D No 104%4s’'20_F&A/_____ je .65 

Greenville Co4}4s'40-'553&J|b 4. "90.47 80%| --- Sewer 1937______. Mito tcomCo4 44s’ 220p 123&J|_ | 4.75 
d Co 5s 1933-- J&J SOMES bees .80 Water-Wics 1942___J&J ' WEST VIRGINIA 

Rock Hill 5s 1951 op 31_J&J 4.80) 48 Jan 1 1931....--..... Charleston 444s’41 op’27J&J|______|__ a 
“4%! 44s --A&Olb 4.90 4.80%] --_ UNITED STATES 5s Clarksburg 5s °20’53.A&O.5_____ 4.85%) --- 

6s Sept 1 1939..........- b 4.80 4.70%] _- UTAH 5s’41 op’21M&S8)__ ~~ 77 |__| 4.80 

ae — 5s on Capteat Bldg 1934_..J&J). Ha Count a Grant 

bis + 1923-1927-_-__.- SRE: Sat 4.80 a = 1934. “ae Road Dist oa "82.M&N/___ |. 

OUTH DAKOTA i s Road 1939_______ J& Martinsburg be sit cas tect RUGS, MME 4.80 
5s Mar 15 1931-35... M&S 15/b 4.85.4.70%) -.- ° Capitol bide 105477 3a3 eR, sata 4.80 
Ss June 1 1924-’39___. J&D/b 4.85 4.70%) __- eet Bldg 1924__._.J&J MercerCoss" top'24Ak0 | SES DRS 5 
4%s ural ‘Credit LS eer ved b 4.85.4.70%) -_- Bis handin 1920. __J&J | Parkersburg 4s Wat ’29 June)______|_____- 4.75 
A "S-'S1, ABO cacctawccan .80)| Bo shag 4s June 1 1933_._..J&D}_____ |}. 4.75 

4s Sewer Jan 19337 oes SS are ye 4.80 Ogden 454s ea J ng—6s 1924 op..Nov)______|___ 4.75 
Sioux Falls 5s 1931....J&D)__..._ |... 4.85 S Retandi 1932_J&D Bs City 1920 op 1906-July|______|-+___ |4.75 
Sioux Falls 8 D 5s 1935. A&O}___.--}_ 4.80 ‘ ; Ref Wat 1933_._.M&N yy te, "24 op ’06.July;______/|____- 4.75 

TENNESSEE 4s = 4s 20 to 1936..July|______j___ 4.75 
4 1 1920-67__..- & WISCONSIN 
4 1920-1955... ¢ Appleton 6. 4748 1920-32_F&A'b 4.70 4.60 ae 
444s 1938-1955_...-.-.-.- nahad -1928.._._M&$ | ban a Abs gat best b 4.70,4.60 siete 
1920-1955...... ene 8 May 1 1934_...M&N|_____.|_.____/4.70)| Green Bay 444s '20-’33_J&J|______/___ 4 
4s 1932-1953___.....-. nin is nd Jan 1921.__J&J|______|__.__.__'4.70]| 4s Refdg 1920 to ’20..J&J/_____./__.._. 
t Co 5s 1921 8 ref 1934__..___ M&N/____..|_..___/4.70)| Kenosha—3 }4s’200p’09 J&J)____ |}. 
1931, 1036, 1941, Bl Sad 4.85| 48 Water 20 opt ‘10-A&0O)_ ~~~" "|""""""|4°70|| LaCrosses4s'320p'22 F&A\______|---__- 
ttanooga 5s 1920_ 4.75| 488 & W '25 opt 1B ARON 222227727 1e Fol ee Wrece al ob 21. 3&0) 2227272777 

44s Pu Im : 43’30J&J}______|_.____'4.70)| Langlade Co 48°20 to’23Junt!_____./..__.- 

44s Rfg Apr 15 '39A&015]___._.|/_...../4.75)| 434s Feb 1 1932_....F&A)|______|______ 4.70|| Madison—4s Oct 1931_A&O}______/______ 

448 Sew,&cDec30'41 J&D)____..|_._...14.75) 434s Aug 1 1933_....F&A)______|______)4.70)| Marshfield 434s '22-’32_J&J|;_____ je 

4}4s Park 1942.._...M&N/______/|______/4.75) Salt L Co 444s '260p'16 F&A)______|______|4.70)| Milwaukee 581920-1939J4J|_____|___e 

3 zon 1 1933 Se Mh ees BU. UL eae a ae eee ell CeO eee 

"24, '29, Ba, 130 SPAKE SE ee MBPT, 
Davidson Co 434s '370pF 7b Ba Nema sty 
G Co 58 1940...F&A|_-...-|....../4.80) | VIRGINIA | °| | {| 48 Viaduct 1920 to 26 J&J)-~~~--\"-"-~- 

Me Anch 1 2008. -.A&0\-~~"""|""""""la"o0!| Brown Bros ctfs.........| 48 | 50 | ..|| Milwaukee Co 40°20-'25M4S|.- ~~~ "|-"""~* 

Ss April 1 1945._.__. 4932 opt DORM. HATRER. 

4 1941.._.......d&D)______|___.__|4.90] 1900...............J&J3} 8814| 89 | .../| Racine 4i<s Ref ’20-’30_F&A)..__““|"""- 

4348 CH & Jail "43 A&O ied det becbecdeeenon 
Knox Co 6s 1930-1945..____|_. _--|"--"""la"75|| 44s Ref Aug 1942..F&A\_._._.|......|58 || Racine Co 4s 20 to '23_.F&A|___.|""~~ ~~ 
Knoxville—5s g 1921..A&0)_____ |. _"""|4'a0)| Lee Co—Ss 1920-41... J&J|.... |... 14.90 Wausau—4%s °20-°33. A&O| ~~~ 7|"" "7" 

ry eo 1987 J&D _- GAT sen pgm 

6s Insane Asy 1920-21-__J; 101 10234) -.. 
bf ? 1949.J 63 Pub Bldg ig 1920-28-- July on 4 
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Quotations in this department are given 


BANKS AND TRUST COMPANIES. 


denotes sales. The letter (h) prefixed to a price indicates that the figures show the book value. 


Figures of deposits, capital and profits for the national banks are from the Com 
latest obtainable, direct returns bei 


tutions they are t 


the Cl 


earing House banks of New York, Philadelphia an 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


J per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


ptroller’s last call; for all other insti- 
secon by us where no periodic statements are required 
oston, deposits are taken from the latest weekly statement. 








55 


For 











ALABAMA—Nat. banks Nov. 17; State institutions iatest returns. 







































































CALIFORNIA—(Concludedl) 




















































. Surplus Gross ; Surplus Gross 
Capital. |&@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. |@ Profits | Deposits. |Par | Bid. | Ash. 
Birmingham— $ $ $ Per |share San Diego— 3 re Per |eh 
amer Tr& Sav Bk-| 500,000 334,601| 7,903,767| 100] 130° igo" | qSe™Dlego~ | 8 oS ol oS anol sacl aan” enaree 
m Tr &S-| 500,000)  801,072;12,781,341/ 100) 250 |265 | Merchants’ Nat Bk} °250,0u| 552,787| 2,500,354| 100|__..-. asain 
First National Bank] 1,500,000) 1,713,014/27,107,470/ 100) 275 |290 | San Diego Sav Bk.| 20000 | 435.177| 5.163.949] 100} 300/325 
Nat Bank-| 250,000} 70,170) 72,632,326; 100) 125 {135 | Secur Comm & 8 Bi 250,000 30,500] 1,334,410]/___.|._...__|._._. 
Shabite< Per |share. Union Nat Bank --| © 200,000] s54,979| 5769 631|-——-|-—- | -_ 
First National Bank| 300,000, 790,112)12,337,745| 100] 415 |420 | Southern Pet Goce] 100000 SO hie Se ee ee 
Merchants’ Bank--} 200,000} 357,411) 6,626,771| 100) 330 1345 merce Bank ....| 1,000,000} 279,769] 9,011,921] 100| 160 |170 
® Bank ____ 200 ,000) 307,217} 5,359,713} 100) 260 265 San Francisco— 
Union Com’l Bank_-| 200,000} 20,607] 1,059,499] 100| 108 {110 2,000,000} s624,444|s18471471| 100| 127 |.-... 
Montgomery—, Per |share. 5 
Capital Nat Bk...| 200,000! 51,000] 61,350,000] 100] 108” [112 yet AG ot IS oR od a 
Exchange Nat Bank| 300,000) »117,800|+1,553,229| 100] 128 [135 2,337,019/98,451 078] 100] 165 
First Nat Bank_..-./ 1,000,000! 407,709; 4,614,725) 100} 188 [141 | Golumbne as & laa "193.46 3°135 062) 250 a Prat 
Fourth Nat --| '500,000|  65.771/03,633,735| 100] 95 | 97 4,775,547|40,325,060| 100|_.-_.. sia 
Alabama Bk&Tr Co 300,000) 36,44 714,747| 100' 107 {110 Don’hoe-Kelly : : 40 2,325,667 "> eran meee 
Union Bk & TrCo-| 100,000) 73,727| 1,045,407 100| 175 = |-.--- First National Bk. 2,422,317|33,526,174| 100/c278 |286 
French-AmBk 460,297|11,422'727| 100] 10834) .... 
ARIZONA—Nat. banks Nov. 17; State institutions latest returns. on Sian © BE Boe ae oralisbad atol eee ais fee 
Phoen Per jehare. | Italian-Amer Bank 159,449] 9,931,210|____| 115 |153 
Nat Bk of Arizona_| 200,000| 302,471/ 4,228,499] 100].....-]....- Mercantile Nat Bk. 81,333,460] 313 973617| 100|_..... waianigl 
Phoenix N k-| 200,000} 240,197] 5,175,907] 100|_..-.-|----- M ’ Nat Bik 9266,767| 08,192,026] 100|_..._- sascha 
PhoenixS Bk & Tr-| 100,000} 137,071| 2,026,931)....|..-2-_]72~77 30,226] 4,246,452| 100|_.-__. Sek 
Valley Bank..___- 500,000' 181,679 5,730,969 _..-|__.---|-.--. 1,847,701| 40,624,432] 100] 24214|26134 
ARKANSAS—WNoat. banks Nov. 17; State institutions latest returns. Sar’xeil aces aoe] geol aad" 1s 
Littie Rock— Per jshare. ,595,962/67,010,172| 100] 176 |180 
dkot 750 000| 315,892'13,265,445|  26|__..__|__... 752,217] 17,362,782| 100] 141 |_-... 
Central Bank____- 100,000 < e048 Beh... -ahcc, Ode £610,785|19,372,744| 60| .-.-.|---- 
-| 200,000] 61,220] 2,023:269' 100).-..-.|_..-. 2,091,470|31,848,125| $00|2,000 |_.--. 
Nat Bk._| 300,000} 289,397] 5,332,863 100|....--|-..-- 
Lasker-Morris B&T| 100,000] 32,717] ‘1667.719'____|_-.._-|_.__. 294,959| 3,841,775] 100] 140 |150 
’s Sav -| 100,000] 77,000] 1,999:791| 23|_..__-|-.._. 360,097] 7,630,988] 100] 280 |235 
--| 250,000} 45.700! 3,666,745| 100|_..---|--... 121,517] 1,910,065] 100) 200 |..... 
“| 00,000} 180,394| 4,686,227) 25|...-.-|-.... 124,740] 1,002,909} 100] 200 |_.... 
Tiuion & MercTrCo| 400/000} 255,419 5.775.849] 100]_..___ Saeed 516,420] 5,267,736] 100] 235 
W B Worthen Co__} 200,000} 293,699! 1,444,407____|_____-|-___- 
Pine Bilutf— | l Per \share. | City 167,717] 3,102,790} g0|_..... Sasi 
’ Bank __.| 300,000] 192,962) 1,437,473'.._-|___ ef wepe Comm’! & Sav Bk_ 193,974| 4,956,717] _._.|---._. sien 
Cotton Belt 8&T Co 100,000} 50,000 680.000 "35)---2--)-22-- First Nat Bank___- £370,992! 91,026,118! 100!_-___. pene 
Merch & Plant Bk. é 5 ,303, SP cccboaencsé 
Rimmone Nat Rank! 2nn.nnn' ~§=©.247,472 13,379,275 100__.___.'____. CANADA—See last page. 
CALIFORNIA—Nat. banks Nov. 17; State institutions latest returns. COLORARO =H et. Boal, Nee: 17: - Gitte tommyntone Ieee Seeree. 
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449,180 
8250,292 


9,343,746 
84,998,976 


91,227 
0482,547 
8665 ,47 
0131,200 


2,316,711 
24,873,608 
87,496,711 
02,167,427 


° 


5,090,936 
28,486,713 

5,720,796 
21,786,699 
27,921,904 
50,133,961 
26,606,338 
11,445,300 

6,155,681 
25,993,092 
87,631,737 
58,356,997 
00) 15,569,393 
8,717,948 


084 


¢ 2,484,962 
114,737 


4,613,960 


577 ,527|16,844,452 

5000,000 
2,639,729 
a7,300,000 
7,703,720 
35,893,192 

1,045,973 


= 
_ 


101,334: 
844,340 
828,997) 
8125,747 
37,49 
151,074 
265,271 


3,116,670 
23,124,266 
81,165,274 
te 


4,103,791 
8399,519 
265,594 
134,3 
11,048,944 
278,56 182, 
597,599 11,075,326 


15,807! 627,894 
056,099 91,043,226 


811 348726 
5,292,988 
3,395,719 

16,430,276 

240 


© 
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37,472,717) 1 


























Colorado Spgs— 
Colorado Sav Hank 
Gelesade & + de 
xchange Na out 
First National Bank 
Colo Title & Tr Co- 


Drovers State Bk. 
First National Bk. 
Hamilton Nat Bank 
erchants 


Guardian Trust Co 
Home Sav & Trust- 





First Nat Bank---- 
Pueblo Sav & Tr Co 





50,000} 156,991 
100,000} #2110,742 
300,000} 259,229 
300,000} 8547,741 
300,000} 111,149 

000; 330,940 
120,000 38,764 
500,000} 1,934,379 

1,000,000} 1,518,703 
250,000) :923 
100,000 47,877 
1,250,000} 947,677 
350,000} 154,763 
125,000 21,810 
400,000} 819,917 
000; 281,491 
100,000 
240,000 24,244 

,000} 120,524 
350,000; 959,992 

,000 55,449 


33,992 
44,109 
500,000} 938,109 
100,000 








176,440’ 3,300,776 


fas: tag 


86,54 
1,798,996 


8,778,719 
695, 

28,515,319 

27,300,214 


3,613,068 
11,737,717 
3,147,738 


792,766 
1,559,396 


16,280,344 








































CONNECTICUT—Nat. banke Nov. 17; State institutions latest returns. 








Bridgeport— 
City National Bank 8748,037 
Connecticut Nat Bk 2451,929 
First Bridgeport N B} 1,000,000) 21,243,472 
Bridgeport ‘Tr Co... 000 434,727 
Amer Bk & Tr Co_. 91,219 
West Side Bank... 30,690 
Hartford— 
Am Indus’] B&TCo 148,404 
City Bk & Tr Co._. 275,870 
Colonial Nat Bank. 194,377 
Conn River Bkg Co 535,071 
First National Bank 1,115,077 
ord-Aetna NB} 2,000,000) 2,761,097 
Nat # 1,311,742 
te & Tr 53,204 
United States Bank 376,091 
Fidelity ig 176,531 
Hartford-Conn 
ON ek 1,956,266 
New Hav BEN BA 
i Bk & 
6 
Second Nat 6 
Un & N Hav Tr Co’ 








39,169,082 
34,068,701 
310 949910 
8,168,372} 
3.778.272 
958,809 


3,226,684 
8,216,909 
2,438,806, 
2,772,044) 
8,502,245) 

14,045,942) 

15,467,449 
6,594,161 
3,042,791 
2,454,789 

























Per 
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*Sale ° 
¢ May 12 1919. 


a Aug. 15 1919. 
sJune 30 1919. 


t Capital is to be 
= Aug. 22 1919, 


increased. s Ex-dividend. 
r Feb, 19 1919. «April 1 


8 1919. 


h @x-rights. ¢ Includes First Fed. Tr. Co. stk. « Sept. 12/1919. 
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Where Names are Printed in Italics Fuller Returns may be Found i in the Advertising Columns 





CONNECTICUT—(Conciuded4.) 


ILLINOIS—Nat. banks Nov. 17; State institutions latest returns. 















































































































































Surplus Gross 
Surplue Gross ‘ | 
Ce “le Badte| Depestte. Capital. |@ Profits.| Deposts. |Par.| Bid. | Ask. 
Aurora— $ $ Nomiinal. 
Norwich— . x $ Bank xt 
Merchants’ Nat Bk} 100,000; 42,967) 423,119 First Nat Beak ba 190/000 ert 3 tt Ore 100 +4 
Thames Nat Bank.| 1,000,000) 643,776) 2,975,289 Amer. Nat Bk.._. 6 "905. 

Uncas Nat Bank : 39.469] 552,061 hants Nat Bi. 100, rest igT 27 300 4 
Waterbury— Second Nat Bk| 200, #135.724| 61,893,949] 100] 120 |125 
quae a anak| 300) Te 0-4 Aue reser Be] Hono "s0.17|"'676,000) 100/05. 
Ww Nat Bk| 500,000] 509.909] 3.751.293 Pe men aia ll | 1 

Trust Co.| 400,000| 694,377| 6.746.343) 1 Amer ete —- rises 321762 108718 100 130 190 
Tr Co... 100,000 157,247 3,939,127 Atlas Exch Nat Bk_ 200,000 932.700 97 12,964 eee 105 
‘aterbury “ee : ‘ ,262, Aust : 000]  83,112| 4,023,137 ge eg 
SunAiaih tea. baie Moos 33 : Calumet Nat Bank] 300,000| 1#136,219| 3,165,790 205 |--.-. 
BW tonb Nor 175 ae ntttions irom —__ | Sapte SeSETER| 1830008890] sai] $90] dup |-- 
ngto 1000) = 205,939) 5,327,941) 100) 240 I572-- 
Farmers’ Bank----| 500,000) 7624761/t8,704,301 ce Baek Nat Bonk 5,000,000) 10,264, a7 120086793 1 fos lias 
Delaware| 110,000} 179,197| 1.749.401 ’ »273, 
Talon Net Denk "| 203°178| | 808:796| 4°510,452 Depositors State Bk} 300, 177,297| 4,196,999 175 |190 
773.000, 300,482] 4,686,477 Drexel State -| 350,000] 206,597] 5,454,449 60 |170 
ble Tr Co..| 500,000| 810,677/44,078,415 Drovers Net B 1,000,000] 542,919|16,724, 237 
sole Fa S'Gal  Soo'oos| _ 886'824| 5°446,004 Englewood 200,000] _88,721| 3,305,176 175 |180 
J ’ 
Tr Co_| 1,000,000! 1,036,238't 15725999 First National Be, 10,000,000) 15,192,524/212530 794) 100] 480 1-2 -- 
DIST. OF COLUMBIA.—Nat. banks Nov. 17; other inst. latest returns’ | LOTsman Bros 1500 eoe 1,864,776 26,499,403) <a aoe 
Washin n— ’ , , ’ ’ Ove, 20M eV je re-e 
American Nat Bk..| 600,000| 4286,672/ 14,343,692 pan yo lle ig Mi ptt et —: 7s 
Columbia Nat Bk..| 250,000] 321,940] 2°815,915 y 4 4229721 1001 148 |... 
200,000] 112,324| 2,482,972 ae eae 
~ yt Bk} 1 000/000 483,677| 12,503,715 100,000) 51,274| 2,158,070] 100] 160 |-- 
Bank ay £ Sav; 100,000] —_47,647|_ 937,63 500,000} 515,331| 8,728,971] 100} 280 {300 
District Nat Bk...| 550,000] £356,942) #6,121,958] 1 
Bevost Nat Besk’| aan) ““szot| teh S88) ETH 180-089 18 faa ige 
& Sock Nat.| 252,000) 375,371) 1,748,400 200,000] 116,534, 2,544,715| 100] 240 |269 
Federal Nat Bk-.-| 500,000] 27,837| 4.710.356 200,000] 31.740! 1,820,943] 100] 100 |105 
joo gl a ~< 000) 2,907) 3,073,9 1,250,000] 1,056,519|20,806,706 250 |270 
Lincoln _ - py ai ey ase etre 1 200,000] °119,494| 2,585,922 200 {250 
Nat Bank of Wash_| 1,050,000| 672,791] t7,616,76 8.000'sonl 1,508" iia 9°708' 740 = ie 
oe Conital ak. peat 28 te 2,000,000] 1,328,779|37,708,0 O72 is 183. 
Biggs Net Bank-~-| 1,000,000) 2,254,204) 122335 956 600,000} 199,471) 5,795,909 = Ge 
Bane | “$0: 3:69 ass ats see) ira Seas am tee ti 
Sav&Com Bk| 200,000| 79,339] 3,496, y ’ ry 
Amer Secu & Tr Col 3,400,000] 2,450/220|24°393,862 eyes Mle ear Bey ote ot eae 
tal _| 1,000,000] 227,139] 3,441,592 200,000 27,941] 1,041,101] 100}.._.__/--.-. 
Sere aer & Tr Co.-| 1,000,000 1,818,411) 02st eeu * 500,000} 454,992/11,440,996 325 
Union Bay Bank..-| _'200,000| 54: 600, Soo'snol = an'aral 1'a08 719 oc ge eee 
nion 2,000,000} , 564,929) 5,493,127 200°000 48.769| 4.017.760| 100] 160 |_-... 
UnitedStatesGavBk} 100,000} | 74,570| 1,858,277 200,006] _75,007| 1,710,001 ee ee 
1,000,000} 1,432,144/10,771,051 200,000 128,279 3,804,142 “275 300° ~ 
PLORIDA—Na. a ner Security Bank_.__- 400,000] 338,474) 5,611,514 "325° «335° 
R Nat. banks Nov. 17; State institutions latest returns. So Thhce Bev ¥ 300,000 305,000 6,059,021 230 250 
Sectenattte so State Bk of Chicago] 1,500, 4,596,042| 37,566,074 438 |445_— 
Atlantic Nat Bank.| 350, 1,145,174|17,759,287 Stock Yds Sav Be.| '300'000| °337'609| 5.264.367 
Pemnatt Bot Jack] 750,000) $29.98! 9.670.048 United State Bank,| 200;000| 83'872| 'asaizeal 100| 110-115 
oie ; ,671,172 = ‘ 1244 110 11 
Tamp . PKNBk| 200,000} 121,867| 4,968,720 Re 
ogee le MM ys + Mana Sr lt gt W&shland State Bk} 250,000| 97,200] 1,975,717 
Exchange Nat Bank O00] 93761891 95, Fite sel" 348 West TownState Bk| 200/000] __78°314| 2'220:903 136 ‘2222 
First Nat Bank. .-- 000] 641,719] 95,195,923] 100 Chiecity BLaTeCol ooO0 DOO} -'643°507] 4.054400 > 307 
‘ : (954, 70 
Tr __-| 1,000,000] 438,444'10,509.956 ee we 
GEORGIA—Nat. banks Nov. 17; State institutions latest returns. pent & Com Fae 5 5,000, en Sree ets eeceetcnen) tesi~ass ~~ ~~~ 
sa First Tr & Sav Bk_| 5,000,000 6,375,991 73,735,921 are: saree 
anta— Ft Dearb Tr &S Bk| 500,000} '352,372| 7,214,099 pena 
ate fot Be = 1,000,000] 1,544,939/28,609,131 Franklin Tr & 8 Bk 300,000 253,741] 3,142,798 eS oie 
r 1,000,000 ‘ 622,074 14,435,713] reat akes Tr Co_| 3,000,000] 612,179] 6,076,710 127° 130 
Pemem tat Benk--| 000,000 1,298, 431196247 997 ee ee eee tte a Tora redl tool ise 
Ga Sav Bk & Tr Go| 200,000} 141,000] 1:065,000 Harris Tr & Sav Bk| 2,000,000 3,798°527 an'sa1' O01 578 is ait 
American Sav Bank| 200,000}  38,101| |279,036 Home Bk & Tr 300/000] 163/822] 4°187°716 ea 
Lowry Nat Bank__| 1,000,000) 1,416,332/18, 120, 721 Illinois Tr & Sav Bk 5,000,000) 10,086,924) 115380789 400 410 
Brust Go af Gesegial 1,000 ooo) 1b00srol G.etsione Rebel ERE | 100000 t'aaol ’7as'ee0! doo 
,000, 779 Bisons Tr 100,000 1,839 5,930 Bata 
Augusta— Lakeview T 4&8 Bki 400,000| 260;712) 6,106.104| 100) 180. 200 
Augusta Savings Bk} 50,000} —_72,861/ 1,027,937 Tr 407| 4,384,247 185 203 
Georgia RR Bank-| 1,000,000} 349,249] 7.097.928 Lincoln Tr & Sav 5} 200/000| 647242] 1,471,263 iio {120 
te Bank. - 9 200,000 324,979| 2,239,492 Market Tr & Sav_.| 200,000} 41.890| 1,374,237 110 {115 
Citizens Sou B ~| 2,000,000] 2,718,347|47,654.716 Mercantile Tr&Sav| 250,000} 137.470| 4,688,678 170 |---.-. 
Exchange --| '400,000| #295,470] 2,540,070 M ts L&TrCo| 5,000,000] 10,270,767| 108817747 400 '415 
Geter -| sensed waetaeel t'Soaane Mid-City Tr &S SL] 50°00 100.567 3 100'725 sme lace 
aioe , é ,504, ' 56,244| 8,100,72 255 
ree Northern Tr Co Bk/ 2,000,000 3,639,769 37,407, 1D Ho ‘onl 
Columbus Sav Bk. 200,000 149,147| 1,937,884 Northwn Tr &8 Bk} '600,000| 273,860] 12,351,193 254 260 
Fourth N _-| 300,000|\8 145,911] »860,324 People’s Tr&Sav Bk} 500,000] 472,776|12,607.927 265 230 
Home javings 50,000} 13,097] 1,037,794 Pu Tr&SavBk| 300,000] 359,191| 4,194,929 210 (225 
Merch . & Me -| 1255000] 151.714] 1,319'766 Sheridan Tr Sav Bk| 200,000} 138,543] 5.073.447 SR ane 
Nas Bk of Columbus} 000] 242/224] 1,262,026 Sou West Tr&Sav_| 200,000)  52,697| 2,593,276 aS ponte 
urd Nat .-.| 250,000} 405,999] 1,831,281 Stand’d Tr&Sav_ Bi 1,000,000 673,071| 11,567,778 174 180 
en's : 99,922] 1,475.41 150 
Pepe Bank. __- 200,000} +28,149) 2950,444 Union Trust Co_.-_| 1,500,000} 2,159,869 40'883°417 300 325 
rene & | u Bk_| 2,000,000) 2,718,347/47,654, 215 W Side Tr &Sav Bk} 400,000 78,717| 8,783,270 a eee 
Fourth Nat Bank. - 350,000 704,669 17,027,444 Woodlawn Tr&SBk| 250,000} 176,094| 4,716,706 ee toe, 
Savannah— _ y ‘ nee Eigin Nat Bank_- 1 — oe 
2 00,000} 31,9 ne i Saainaiepceagies 
Citizens’ &South Bk} 2,000,000) 2,718,347|47,654,215 Nat Bank_._-| 200,000 tas'717 {2911400 A enya 
Commercial -| ‘100; 54,599] '972,929 ii e Nat Bank__-| 150,000} £188,714|¢1,412,320| 100|_----- ----- 
Liberty Bice TrGol 300" 473,709 1'370:778 Elgin City Beg Co 100:000} 248°940| 1.676-791|.---|-2--22 -22 
Hie ie , ; ,879, 'g : 248,940| 1,676,791|_--_|...--. ----- 
Home id & Sav B 100,000 11 ’ ’ - 
pa ee 200,000] 362,277! 5,519,228 Peoria— ee ee ern oo 
Gcsnowesnriie| ate) teal , $0088 Geum at Pank,| 200089, S407] S880:088 MBlconnn ooo 
c ’ , 312, a y ,294.170| 8,890,482] 100|-..-_. --.-- 
ieople , a K-52 199.000 75,719} 1,521,158 Dime Sav & TrCo_} 250,00G@/ 254,997) 2,639,931/....)..-._. -----. 
AF ETS 000} —21;903| 617.738 First Nat Bank_.__| 550,000] %668,144| 6,458,779 Fs EINEM 
Cttiaens’Prus 700,000 841,340 8,534,963 Home Say & 8 State. 120,000 268,387| 3,061,062] 100|...._. ----- 
; : 000] + «93,277| 1,601,112 CAROLE 
Bk&TrCo . 123,915! 3,692,468 Merchants & Ill NB| 500,000] 426,792) 5.817.229] 100|----_. ----- 
{DAHO—Nat, banks Sept. 12 First Tr & Sav Bk.| 150,000} 455,029| 2,971,112] 100|_..--- ----- 
wee Nm | aso gum Seryceme.| $00) Sel ROR 18 aos ooo 
= d 243, ’ ’ ’ OV LUV ewww ewe ee = 
First Nat of Idaho_| 300,000 374 don §.416.403 Nat Bank__| 500,000} 408,623| 4,894,721] 100|-.-.-. -.--- 
Nat Bank._| 300,000 75.714| 2'177'597 Mercantile Tr&S Bi} 200,000) 110,000) 2,100,000) 100/...... -..-- 
Nat Bank! 100.000 '272| 1°788'396 State Sav L & Tr Co} 1,000,000} 608,920] 7,472,431) 100|-----_ _-_-- 
a May 121919. > 
shane’ «7 1918. Capital to be increased. @ Capital paid in: authorized amount is larger. 2 Ex-dividend. 


* Sale price. 
4 Aug. 31.1919. 
Savannah. 


n Aug. 18 1919, 





t Sept. 17 1919. 


eJune 30 1919. tIn 


yw Last sale. 
udes trust deposits. { Branch of 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Conclzded.) Sows tcoamee) 
| Surplus @reee Capital. |@ Profite Deposits. |par,| Bid. | Ash. 
Mat minal | prices 
Rockford— $s $s $ Per share. Continental at Bk 100, . 016,936 01,663,799 1 cececan| eee 
Nat Bk 100, 2190,276) 92,158,148] 100)_...-. y300 First i Bank! 600, 9231,174/ 012214386) 1 eccecelsecee 
at Bank 200, 2175,927 23,212,769 1 Leg SL aN y160 owa State Sav Bk. 100, 14,569 3,498,812 1 ececraecel|oaeeee 
Bk & Tr 125, 258,74 99, 1 "ALS y300 Live Soom Nat Bk. 200, 2131,667 25,649,363 1 eanreceleoaeee 
Rockford Net mock 400, 9255,749) 05,448,423), 100)._.... y200 | N Bank of ma 100, 070,647| 03,570,339] 100)......]..... 
Swedish Am Nat Bk} 125, 9106,417| 91,963,180) 100|----- ~|p160. | Koctiwens Bes boy 9184,790) 02,774,633) 100|.....-|-.--- 
Gama ane gc] oaee) HLL M032 7e2 a0 10O-———He | Weoanare Sonal gga] “tage 2 ass 0a] ifn = 
ee ee 16'994| 1:857,996! 1001--.~7 2172-7 
pitiingtiols KANS : 
N Bank] 500,000) £179,919) ¢3,820,704 AS—Nat. banks Nov. 17; State institutions latest returns. 
Gee ans s| 3083 18s caer t0 ki 
= a ’ , , 
Sp'eiield Marine 300, 668,379| 4,051,126] 1 ar to be ite it 
L&TrCo 300, 62,64 ’ ’ 057,107 02,026,094 
10, 180, 
30,000} 700,743 
iNDIANA—Nat. banks Nov. 17; State institutions latest returns 355,277] 5,509,962 
~ Bvansville— 195,632] 3,757,932 
Citizens’ Nat Bank} 500,000) 247,229) 7,035,725 35,110] 826,21 
City National Bank} 350,000) 494,723) 4,954,776 25. 298, 
MercantileCom’IBk| 200,000} 108,474) 2,176,499 147,477| 3,763,7 
North Side Bank_.| 100,000 42,488 37, 8,041] 1,222,135 
Old State Nat Bank 500,000} 400,703] 6,087,124 8, 1,920,000 
est Side Bank...| 100,000} 152,072) 2,952,270 41,724] 961,405 
am Tr & Sav Bank) 200,000) 135,312) 2,052,914 9741 937,705! i 
Citizens Tr& 8 Bk_| 100,000) 43,669 0,167 
Fort Wayne— KENTUCK Y—Nat. banks Nov. 17; State institutions latest returns. 
first & Ham Nat Bk} 900,000) » 298,104/910554,740 Savi > 
Lincoln Nat Bank.| 300,000) 4222,700) ¢4,204,700) ° vington— er 
Old National Bank. 350,000] 230,423) 5,946,992| Nat 200,000} #159,092/ 41,310,914} 100} 165 /|175 
People’s Tr & Sav Co 200,000}  150,391| 2,288,908 Covington 8B & Tt Prey oa eee ert 128 rt 135 
ao a PeoplesSBk&Tr-| 100, 43,910] 796,162] 100|..----|118 
gemma Nett) 20 tee) ited {tana Lexington ea tare 
aN 2,000'000 12a 71026249349 Fayette Nat Bank-| 300,000| .355,191| 2,180,600| 100] 22234|_.._. 
Indiana Nat Bank | 2,000,000) 1,813,007|22,621,688 First & City Nat Bk| 800,000] 459,674) 3,019,053; 100] 188 |190 
Merchants’ Nat Bk| 1,000,000] 1,168,392| 10,189,307 Second Nat Bank-. ’ 182,109; 1,092,803, 100) 220 |22% 
oan oe | ee ee ty 7 et Wte! Louisville— : Per|share 
pecey Lyg dey = My BR oor Be Citizens’Union NBk| 1,000,000| 1,864,576,16,489,006] 100|c332 |335 
Bankers Trust Co.| 250°000| 81.06 97 First National Bank| 500,000) 272,474 4,660,077| 100\a275 |300 
farmers Trust 100,000 150,279] 1,743,896 Liberty Ins Bank... 500, 864,725'11,582,454) 100) 475 |500 
Fidelity Trust Co_. 100,000 51,799] 1,647,239 Securi Bank... 200 263,537| 2,113,711) 100) 235 ecece 
Fletcher Sav & 3! 1,500,000 538,203) 12,543,067 Kent tSB & TCo 250,000 119,736 2,258,060 Wlaksosteléeecn 
indiana Trust Co-_-| 1,000,000] 806,977| 8,456,815 yoy 100} 100 |116 
State Sav & Tr Co. 750,000 60,577| 2,115,201 Lincoln Sav B & Tr ® 138,420 2,279,818) 1 140 145 
+a 600,000 895,947] 5,211,858 Nat Bk of Kentucky 2,500, 2,756,000 34,206,994) 100) 344 346 
Terre Haute— Fidelity & ColumTr| 2,000, 866,371| 3,571,204| 100|______|..... 
ational Bank} 500,000} 682,074] 13,512,234 Trust Co ’ 272,719; 2,089,919) 100) 165 |167 
cKeen Nat Bank} 500,000] 420,904] 13,390,734 United States Tr Co , 139,199, 779,121) 100) 110/120 
Terre Haute Tram | 350,000] '342'720| $'408°015 Newport— Per \share 
- , : 1408, Amer Nat Bank..-| 100,000] ¢115,732 11,074,783] 100] 175 |_.... 
Tatted States Tr Co!_ 500.000! __ 170,377" 3.962.302 Newport Nat Bank} 100,000, 132,500) 11,637,371| 100| 200 |-22-- 
1oOWwa— . . 17; . 
Wat. Ganke Hos. 17; Gate Cnatintions latest etturas LOUISIANA—Nat. banks Nov. 17; State institutions latest returns. 
Burlington— 
Trc New Orleans— Per |share. 
Burilugton Sav Bk.| 100;000|  °34/979| 1:570.978 Citizens’ Bk&Tr Co} 400,000] 235,820] 5,899,167] 100] 23734|..... 
First National Bank; 390,000) 125,000) 1,109,719 Canal-Com Nat Bk} 500,000) 9 845,200/11,534,788) 100)---.-- ----- 
(owa State Sav Bk.| 200,000 °339.882| 4°173,169 Canal-Commercial 
ts’ Nat 100°000] 106'627| 1'791/197 Trust & Sav Bk| 4,000,000] 2,195,004/51,745,200| 100] 250 |256 
Cedar Revie, cera aha ier cr 
arine ’ ’ ’ 9499) LUUOLSU lnm wwe 
Sei Rapids Ser BE $00°000 "46-761 Kt K Pan-Amer Bk & Tr} 400,000] _ 230,000) 4,706,091| 100) 195 |205 
fowa State Sav Bk. 100,000 36,510| 2,319,179 Whitney-Cent N B_.| 2,800,000) 2,434,370/37,705,103) 100) 330 |..... 
te’ Nat Bk} 300'000| 2613°712'12351.792 Hibernia Bk& TrCo| 2,000,000] 3,154,017/50,012,933) 100) 420 |_.... 
People’s Sav Bank.| 50,000 ,007| 1,580,090 Whitney-Cent Tr & 
Security Savy Bank.| 200, 153,237| 2,467,958 Savings Bank-.- 200,000} 781,277|17,974,732)....)....-- shea ae 
Amer Tr & Sev Bi- 200,000] 105,134] 3,123,037 ES Per leave. 
City National Bank 120,000 86,210) 1,525,771 American Bk&T Co 100,000 59,307 637,169] 100) 87 {100 
Nat Bk 100,000 49.922) 1.094.988 American Nat Bank 150,000 82,579, 3,362,916) 100} 175 {200 
Coun Bluff Sav Bk. 150,000 212.867) 3.468.708 City Sav B&Tr Co 500,000 193,072) 4,636,363/_.___| 250 j----. 
First Nat 200,000 247,019] 3.750.030 Commercial Nat Bk 500,000} 2679,924/012858,164; 100/.._... *300 
State Savi 60,000 115,907] 2,325,100 First National Bank! 1,000,000 301,327\10,561,029) 100; 250 j..... 
Davenport— » Contin’1 B & Tr Co| 300,000} 105,946] 2,062,710) 100) 125 |140 
amer Com Sav Bk. 700,000 1,125,907 16,581,207 
Davenport Sav Bk. yee a res abil ace MAINB—Nat. banks Sept. 12; State institutions latest returns. 
flome Sav Bank_-_. 50,000 40,192| ,019,795 “Ban or— P share. 
jd ng Bank 150/000 a8 000 ba yt: First National Bank} 400,000} 480,473] 4,639,392) 100] 140 /|150 
Seatt td pank-| 950°000| 375'000! 5 oo’ Merchants’ Nat Bk| 100,000} 261,001] 1,400,493] 100) 280 /|_.... 
Gnion Savings Bk-| 200,000] 287,009] 4,314,917 Merrill Trust 300;000| 4677444] 61650,266| 100| 300” 
Oltizens’ Tr & 8 Bi} 50,000) 17,399) "886,970 in Sl sgl Milne nian Uenemaacente He ay 
Bankers Trust Co..| 1,000 298,317|12,423,890 Canal Nat Bank...| 600,000 519,470 2,993,817 100] ..-c-2)-coce 
Oap City State Bk-| °150,000] 32,981] 2,762,409 Firet National Benk| 00'000| 519:640| 6.000987] 100|-2222|-7227 
Central State Bank| 250,000] 270,000] 6,133,860 , / ‘aanel Ge ee 
Sentral Biate Bonk! F'ooo 34:79] 1'Des TD Portland Nat Bank| 300,000) 608,094/ 7,210,039] 100)__.._.|_ ean 
Dee TY ex! 750000] | 9257°178l019021 559 Fid Trust Co- 400,000| 634,517|13,150,211| 100} 210 (215 
De Moe Be BEl 400. 179 neal 4-405 008 ere’ntileTr| 500,000} 352,118) 8,610,940] 100)_.....!.._2. 
aa fe ryt as’teal s’aan'eve Union 8 D & Tr 250,000] 367,017, 936,433] 100|/--_.--|----- 
Home Sa _ 50,000 45,799 2'050,001 | ahi aoe 100,000 193,249 1,949,344 100 “en enwe eee 
pews 3: & Sov BE-| | o0'orn 1.018 baslendrae eae MARYLAND—Nat. banks Nov. 17; State institutions latest returns. 
cs’ Sav Bk} 100, 51,214) 1,793,081 Baitimore— Per jshare. 
le’s Sav Bank_| 100, 260,672| 4,644,733 American Bank...| 300,000} 200,742] 3,411,766] 100/111 |_.... 
University State Bk} 50,000) 28,664) 572,711 Balt Comm’! Bank.| 500,000} 171,914| 3,603,345| 100|_.___- vasa 
Nat _.| 2300, 381,070| 4,148,770 vert Bank.___- 100,000} 119,470| 5,471,67 #101 |... 
Valley Sav Bank__- 50,000] 200,042) 1.827.079 Canton Nat Bank_| 100,000} 42,000) ¢1.800,000 ep ae oad 
Loan & Tr 500,000| 521,690|t7,762,700 Citizens’ Nat Bank! 1.000,000| 2,924,763|22,766,976 7’ ie 
Dubuque— Commonw’lth Bank} 200,000) 158,427) 4,240,055) 650/* 89%4|..__. 
’ State Bk., 100,000 15,000} 500,000 rov & M ; 
Dubuque Nat Bank, 100,000 29,349] 1,235,076 Nat Bank._...- 600,000} 649,887|13,796,087 a ee 
Dubuque Sav Bank} 75,000 60,937| 1,049,793 Farm & Mer N Bk.| 650,000) ¢289,327| 5,385,579 #45 |_____ 
First National Bank! . 200,000} 229,090) 3,079,771 M tile 100,000} 145,197| 2,733,979| 25|_._...|_.... 
Ploneer Tr &Sav Bk} 150,000} 84,000 ; Merch-Mech istNat| 2,500,000) 2,238,747|37,628,716| 10\* 31 |_.._. 
Onion Tr & 8 Bank} 150,000] 233,602) 2,585,444} 1 Nat Bank of 1,210,7 722,864|13,305,982| 100/*186 |____. 
fowa Tr & Sav Bk.| 300,000] 203,914! 2,392,672' 1 Nat Bank of Comm} 750, 1,110,791|10,418,236| 15)/..____ #38 
Second Nat Bank.-| 200,000} 83,711) 1,523,788] 1 Nat Cent Bk of Balt} 400, 878,730| 3,071,748] 100|*13334|____-. 
Nat Exchange Bank! 1.500.000! 1,243,427/12,.284.915| 100'%168 |____. 
* Bale a Ineludes one-half share of Kent. Tit. 8. B. & Tr. com. stock. z Ex-dividend » Aug. 311918. rNov.1 1918. «Apr. 18 
1919. ft 1919. y Last > eJune 171919. fCommon. gPreferred. d Dec. 211918. ¢ June 30 





1919. 






udes debentures Sept. 12 
See Boks Unified includes Fid. 





& Col. Tr. 








———ooooooooooooaooo———_—_—_—_—_—_—_—_— 





BANKS AND TRUST COMPANIES 











[Voz. 109. 


ee 
* Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns — 









































































































































MARYLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross 
, . Surplus Grose 
Capital. |& Profits) Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
400,000] 244,676] 24,055,000] 30] *4134/.____ 
Un Bk of Md__| 1,000,000] 776.407] 5.592.528] 100/*153 |_____ peetyome— £ $ Per share. 
Town Nat 250 000 2148 719 33 216 916 10) *14 dices oy ational Bk... 500,000 3270,529 32,817,047 1 eneecnne 120 
Bank > 120/000 41 "474 1.774.729 10 es H oke Nat Bank. 200,000 8343,997 36,414,776 1 210 
a 100,000 40.744 1.714.725 10 a a Rojan National Bk... 100,000 n124, 390 n1,299,792 1 110 115 
Nat Bank--| 500,000] 1,371,392] 3,338,191] 100 oe ey Falls Tr Co} 500,000, 319,074) 4,612,417| 100] 160... 
Rieanace s,s 90) aaa sultans en Sleias | 
van’ “00’ "5307091 251 24 | a5” Lawren Per share. 
Colonial Trt OO) fff eae rt 188 toa | 24 | 25 | Bay State Nat Bk-| 375,000, 238,764! »2,237,727| 100] 175 -.... 
tai Tr Co_| 1,350,000] 1,596,997] 6,034,257| 100|*189 |__._- Arlington Trust Co| 200,000! * 34/141) 2,478,027| 100] 90 <2. 
Trust Co 1,000,000] 1.635.372114,293,410| 100}*308 Lawrence Trust Co 100,000 150,000! 6,657,498) 1 are oe 
ae te ieee 1,000,000 z 35, 9.914.044 100 *114 a a Merchants’ Tr Co. 300,000 293,504 6,130,016 100 %165 waeere 
Tr & Dep___.| 1,500,000] 3,522,947|19,562,403| 50|*210 |_~__- 
table Trust Co 1,000,000 49.669] 13,243, 333] 2 743 adbceca iS iae Peet es 
Dep & Tr Go--| 900.000) 2.895.725] 4.404.968) 1001/8710 |----- Appleton Net Back| 300.000; 298.304; 2.157.420] 100) 111 13 
be iw 7 ° ‘ ; 
Trust Co_...| 500,000] 421,397] 7,190,019] 50} *92 |_____ Union Nat Bank...| 350,000| 606,172’ 4,140,749) 100} 200 ‘_.._. 
iciidhitiiia a Per \share. | Wamesit Nat Baak| 250,000} 138,748; 848,752] 100) 100 {___-- 
’ Nat Bank 100,000 445,978] 5,176,480] 106] 500 ™ Lowell Trust Co__. 210,000 105,000’ 3, 300,000 1 95 104 
"State Bank| 80.000] 35.477] 1.501.675| 100|_____.|.7-7~ | Mid’sexSD&TCo} 100,000} 35,919] 1,457,990} 100) 110 |__._. 
& Mech Nat Bk| 125,000] 168,730] 2,248,044] 25) 45 |... 
Franklin Say ; 90,000 54,009 788,497 100 ie Breage: ie: Pee, 
Fr Town Sav {nsi| &150,000| 184.0441 2433.626| 10°] 178" | 7-72 Central Nat Bank. 200,000) 413,992 n4,509,102/ 100] 230 |... 
a y . , ’ , eaateas 
Cen at Ca_. 200,000 261,889 g. 268, 831 50’ ~<-<e-< 100 National Cit “we pat iy et W008 B04 06 oon ees : ive ede 
MASSACHUSETTS—Nat.bks.(exc. Boson) Nov. 17; Stateinst. latest ret'ns. | Lynn S &TCo 100,000; 296'889] 4,014,121] 100} 320 _____ 
Security Trust Co.| 200,000] 392,009] 7,427,700] 100} 220 |_.._- 
Bolen Nat Bank 700-000) a428.441| 7582-000] 100] 125” [tae Bed 
a n423, 5 25 1135 ford— 
Citizens Nat Bank.|a 500 296,099] el 634,255] 100/*15214)_____ wiret orton ok. 500,000! 715,914] 9,158,047] 1 ous” Smee 
al Nat Bk) 250 335,933] 2.604.000] 100] 160° |_- .- | Merchants’ Nat Bk 1,000. 1,398,327| 7,026,385] 100} 205 |-..-- 
pees Bask 7,500,000/20,490,905] 161950000] 100] 515 [525 N Bed S D & Tr Co 200,000] 373,391] 4,904,899) 100) 300 j.... 
acetone Nai i] "408.000) 204 4789-20) a 280 | --- 
Na id n8, n832,625} 100]...._.]..-_. Peabody— Per |share. 
erchants’ Nat Bk 3,000, 4,306,919 52,127,000 100 290 205 Warren Nat Bauk_| 200,000! 8160,829| s2,348,394| 100} 120 |_.... 
Met ity Bank_| 250 1,051,233] 2.736.000] 100] 425 1450 
Nat Shawmut Bank| 10,000 10,160,244] 133291000] 100] 268 |272 Salem— Per |share 
Nat Union Bank__-| 1,000 1,602,077]11,786,000] 100] 210 |212 | Merchants Nat Bk | 200,000) s300,977|s3,771,048| 50] 85 |...-- 
3 Nat 300 422,797] e5,518.094| 100}*160 |170 | Naumkeag Tr Co 250.000] 224.663] 4.759.556] 100] 175 |_.._- 
cond Nat Bank. . 2,000 $,894,703/33, 135,000 100 300 310 Salem T: Oe 200,000} 34,417] 1,987,996] 100] 100 |____- 
American Trust Co| 1,000 2'594.701|24.953.190] 100} 400 |405 
Beacon Trust Co_.| '600 1,433,772|17,578,273| 100] 317 |325 osetia fielda— 
Boston 8 Dep & Tr| 1,000, 3,213,402|14,063,173] 100]_.___.].._._ Chapin Nat Bank_.| 500,000| 373,717, 3,593,712] 100| 140 |_.._. 
st wn Tr 200 54,000] 1,474,009} 100] 125 1130 | Chicopee Nat Bank} 500,000) 61,038,471) 6,714,960] 1 0 (210 
bia Trust 100 70,247| 1,033,995} 100] 155 |165 | Springfield Nat Bk_| 500,000} 960,247] 7,957,948] 100] 235 (240 
w'ith Tr Co_| 1,000 1,090,824/25,163.441] 100] 190 {205 in Nat _..| 500,000! $04,202/12,223,961] 100] 240 (250 
n Tr Co... 200 93,397| 7,238,721] 100]______]_____ Commercial Tr Go_| 350,000] 160,520] 3,160,263] 100)...__- 130 
chester Tr Co_- 300 123,882] 2,743,288] 100|_....-|_.... Springfield S D&T} 500.000) 1,174,370] 7,579,261| 100) 250 |260 
Eq ae - zoe-tte rte = aan “Lita nion Trust Co__.| 500,000] 1,245,929/11,937,725) 100) 300 j|...-. 
| eh Co..| 1,000 437,397| 9,818,775| 100] 140 1145 
Fidelity Trust Co__| 2,640,400} 696,270) 9,006,363] 100] 120 |125 Taunton— Per | share. 
Hanover Trust Co.| 200, 50,914] 2,075,174] 100}_____.|_____ Machinist’ Nat Bk| 200,000) n164,944/n1,079,336| 100|_._.-.|_.__- 
ub’ ‘rust Co... 200 000 57,041 : 398,200 100 WON: urkey Bristol County Tr.| 390,000} 185,027] 3,421,103|_.__|__----|_--_- 
ional Tr Go| 1,500,000] 2,169.779|21.883.401| 100] 300 1310 Worcester— Per \share. 
Jamaica Plain Tr | '200 33, 745,059] 100]____..|_____ Mechanics’ Nat bs| 200,000} 519,374! 9,623,709] 100) 225 |_.__. 
y __| 200 389,699} 4,566,767] 100] 290 |-___. Merchants’ Nat Bk_| 1,000,000] 1,092,047/17,418,711| 100] 210 |_..-. 
t --| 400,000] 153,432] 1.991.991] 100] 115 |125 Park Trust Co.._-| '300,000| 181,404'c5,774,711| 100] 155 |____- 
us'te Tr Co 600 467, 422 8.245, 749 100 308°" \ai07~ Worcester Bk Tr Go| 1,250,000] 868,874 27,186,272 100] 215 |230 
New Eng Trust Co_| 1,000; 2,857,202/22.367.899| 100]______! ____ | 
ony Tr Co_-| 6,000,000)10, 109.717; 130494913! 100, 250 1255 
th TrCo_--| ‘200,000| ° 62,942] 1,726,726] 100/_____.|.____ 
a ae “e-- £0) 008) elt sit s-Ous-200 = san --Lesaee MICHIGAN—WNat. banks Nov. 12; State institutions latest returns. 
th Boston Tr Go| 200,000] 67,717] 1.497.771] 100|__-.-.|_.._- 
St Trust Co_.| 1,000,000) 3,178,174|/31,708,974] 100}__-s_.]____- Cit Per | share 
t Trust Co-| |'200,000| |" 50:500] 3,048,208] 100) -2<2-2|-277- Ba 7 Clty Baal. 250,000} 291,694 4,272,179, 100|-..---|---- 
Trus -<“<« ’ . . 94S2Si EV eee ecole ae+en cies. mmer- 
Winthrop Tr Co..} 100,000 34,267 6.617) 9000.6 caee cial & Sav Bank} 409,000! 535,417; 8,530,767) 100/_...__|_.__- 
Beverly— P hare. 
Beverly Nat Bank.| 300,000} 229,908] 2,497,913] 100] 147 | Detroit— Per share 
Beverly Trust Co..| 100,000}  41,297| 750,714] 100] 125 |__... Amer State Bank..| 590,000] 236,517,12,743,979) 100) 202 |____- 
eta Bank of Detroit .--| 1,000,000} 570,492,19,285,152) 109]_____.|-"__- 
Brockton Nat Bank} 300,000] 417,299] 5,436,208] 100 180" pes Som we welth Federal weiss: Wibouaramls Wx. Keowee hes Sosa ame 
’ ’ , ee eo WwW 
Home Nat Bank...| 500,000} 440,140] 5.562.745] 100/*164 |____. Savings Bank...| 750,000} 119,070! 9,683,521; 100)_.____|____. 
Plym’t 100,000} 146,201] 4,928,926] 100] 120 {125 Detrolt Sav Bank_.| 750,000} 1,310,800'24,530,972| 100}_._.__!- ad ales 
Nien Dime Savs Bank__. 1,000,000 1,601,872) 34,041,594] 100} 300 |306 
abr dge— Per |share. | First & Old Nat Bk- '000| 4,236,397|78,225,725| 1001 255 |____- 
Qembri --| 100,000] 190,000} 3,181,100] 100] 325 |375 First State Bank. __ 1090" 000] 437.329 12,295,086] 100/__.___|..._. 
Contr Tr t Co..| 200,000) 495.974] 2.830.996] 100] 375 |425 Merchants’ Nat Bk| 1,000,000] _ 750,207\14,830,714| 100) 185 |__--7 
Charles v¥TrCo.| 200,000; 221,094] 2,199,392] 100] 210 |225 Nat Bk of Com’ce.| 1,000,000] 1,386,519,35.841,908| 100} 240 |255 
ard Trust Co.| 200,000} 314,444] 4,251:766| 100] 180 |190 Peninsular State Bk} 2,500,000) 1,266,849 34,366,420] 100] 220 |____- 
® & People’s State Bank_| 2.500.000] 5,007,797|105598 798] 100) 330 |____- 
x mbrid ad Per |share. | United Savings Bk_ ‘000 2'777| 5,779,951] 100] 209 |_.... 
mere Nat 100,000} 140,944/n1,113,812| 100] 215 |225 WayneCoHoSavBk| 3,000,000) 4,567,527/69,405,983| 100|_..___ 370 
RI Detroit Trust Co_.| 1,000,000] 2,795,197|g8.471.205) 100|_.___-|_._-. 
voli Nat Bank 400,000} 394,554] 84,269,816] 100) 160" aabe U oy Trust Co- 1,000;000 Mes 201 oF oes TOL i per i386” 
, , 8 , P41 2VNM1 £00 le ww oe nion rus -_-—- ’ . 5, gd: ’ et VS) SMV ce ew ewe 
First National Bk_| 400,000] s478.994/ 3.610.498] 100] 210 |... P 
Nat Bank_____. 650,000} 551,488] 36,763,301] 100] 162%). Grand Rapids— Per |share 
Metecomet Nat Bk| 750,000 418,380] 54,810,447 100 is” “I-22 | City Tr & Sav Bank| 200,000} 120,714) 2,194,054] 100|-.__-.|__-.. 
Durfee Tr Co____. 400,000} 619.702] 3,308,559] 100] 210 |_.... Com’cial Sav Bank| 300,000]. 82,639] 2,917,379) 100) 215 |220 
ES Fourth Nat Bank_.| 300,000] 296,977) 4,359,608] 100] 210 (220 
rE De aT Per |share. | Gr Rap Nat C’y Bk) 1,000,000] 426,390. 8,230,474] 100) 140 /150 
SS oh tCo 500,000} 382,561] 4,190,794] 100] 145 |150 Gr Rapids Sav Bk.| '400,000i 456.449 9.034.776] 100] 250 | ___. 
200,000] 494,747] 4,080,889] 100] 285 |300 t State Bank_.| 500,000] 802,040 10,053,706] 100) 235 (2 
ee” Old National Bank-| 800,000] 1,192,722 10,763,776] 100} 200 |_.... 
Ane Nat Bk| 180,000 170 People’s Sav Bank 200,000} 125,719 2,226,093} 100} 165 |_-... 
fonts scorers] 4833741 Benoa RST eel no ----- | Grand Rapite tr So] Soo'c0o| © aa'763 g1141:735] 100] 800 |. 
eter Nat Bk.| 100,000] t5z°or1| I on9'3eal Toa] ~ 22-7) 222 a eee eee 
---| 200,000} 346,970] 4'425'032] 1001_____~ tobi , . 
‘i Saginaw— er |share. 
Bavertin sened Per |share. of Saginaw_.| 500,000} 927,541,15,959,527| 100|______|#375 
:. t5i7| 490.000 al74, ,402] #2,138,421) 100]/_..._.|____. Commercial Nat Bk| 100,000} 108.475 s1,254,000] 100/_.____|*200 
vehi Mer Bee| sa jo 882 3. ,659| 94,411,457] 100] _.....|..._- Amer State Bank..| 200.000} 138,076: 2,950,000] 100|_.___-|*210 
Bk] s0. #502 3731 83 83,734,401] 100|.....-|...... | People’s Sav “| 100,000] 134,069. 2,284,000] 100\_..___|*215 
Co! 200: 119'745 #1,760, 093] 100) -----.|----- --| 500,000] 853,097, 9,613,397] 100|__7--7| 937 
*Gale price. «Capital to be increased. } New army sy “ ” 
on  Siedivtidead. tlanae ns New stock. k This is the so-called weekly deposits, ew Sorutng enptel on wiles Civitente 
une 2 Aug. 201919 d May 19 1918. g tncludes trust . @eNovi71919. s Sept. . 
12 1919. t Saving deposits not included in trust company returns. ¢ Includes savings deposits. 
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MINNESOTA—WNat banks Nov. 17; State institutions latest returns 




























































































































































MONTANA—Nat, banks 
Capital. |& Profits | Deposits. | inact nt a wenn bow mabe ath 
eposits. |Par | Bid. | Ask. C st rpius Gross 
Dulu 3 ; apital. | Profite.| Deposite. |Par.| Bid 
ores Yo le Ane dF = = > fle EE 18,707,679 A sd cinco Butte— $ : | > on 
Firet Bank ’ ’ 416,739] 100} 190 |-2--- at Bank- -. ’ or jehere. 
First National Bank| 1,000,000] 2,477;307|22,389,968] 100] 310 |-<--- Miners SBk &TGo| 200; 838,404) 7,584,705] ....|-.----|-0--~ 
Minna Setee 500,000} ¢314,710) e4,523,272| 100) 170 oO preted ray k. 200, €33,421 ¢1'837.173 PR TICE 4 
Bankers NetBank! | $00,000] «250,477/<1,710,983] 98] 1 per |ehare. , Hielena— Co} 100, 421,217] 5,722,017) 100|---2-2}-2--2 
Nort "aon ore '838,964| 100] 274 |----- at Bank--. 
BAe penk| Sohan| Saal gay ea] to] as [=| Niue Mgas HR ee) Besse) Bho 
tileState Bk| 300,001] 62,499] 2,128, 9 |----- rad 150, 103,004) 1,606,785| 100|-...--|--.-- 
Merch & Mig St Bk} 100,000 $2'702| 1:752;471| 100} 190. |Z... Galen Beate Oe! Seemeel  Leerel aaeeteyl iooesos22 -=--- 
Metrop Nat Bank.| 500,000] 137,912) ¢3.869,003| 100| 133 |----- NEBRASK . :971| 4,575,177! 100!_---- 5. RUS 
| 1.89890 Sg-roloneatror| to] 10 |---| tne tee net 
N yoo f°" ote, - eet eon ncoln— : 
Ge hese Bene be | {son oey 3,018.567|58.610.664| 100|a270 |-.... | Genttal Nat Bank-| 150 125.399! 2 Per share. 
South Side State Bi 000 +567)58:610.064) 100 a2 ro (27777 | Sty Nat Bank..--| 300,000] ‘162,190! 605,006} 100)... sa=ee 
Union State Bank | 100'000| _90:677| 2.408.713 100] 950 |--.-- | First Nat Beak... 525'000| 5195102, $1237°087] 1001 ole 
, ’ , , v . > ° et eee ee oe -—<—<-28 
Minn Ln & Tr Co | 1,000,001) 956,347 G20e;414] 100]_---~-|-22.2 | Nag Bk of jank----| 100,000} 62,014) 1.680.905) 100|-.----|-... 
Nat Bant} 400,00) 212,38 Per |share. maha— : ‘ , oo-e--|----- 
" ' ,844| 5,373,176] 100) 14 Corn Exch Nat Bk- 
Gepiial Nat Bank | $00.00) 313.0401 8.010.710) 100] 150 100 | Fire Aone RO wie 1,250,000] 605,737 20,311'478| tool 200 |305"~ 
_—. _. ’ 0c 7 , ’ ’ 
Suet National Beak) 3.000.000) 3.022,701156.333. "748| 100|------|-2772 Merchants’ Nat Bic| 1,000:000| «749/079 ¢1876067| 100] 220 |--> 
+ pee bly ord Hide y Fa Milas et ee + OB 345 -|360 | Nebraska Nat Beak "300:000| “312,803 ye gst 100] 150. i737" 
eee me 2, ‘200,000 100] 130 |140 atta Nat Bank._| 1,000,000} 1.320,210 30 af 
Nat Exch Bank oor €169,697| ¢3,350,293| 100) 165 |175 Packers Nat Bank_| '200,000} ¢184, ,132,273] 100] 290 -}_.... 
eee : 108,449] e1.795,274 Stock Yds N : €184,879 ¢4,603,077| 100) 178 
Yards Nat Bi| 350,00| 293'0: 100] 135 |145 at Bk_| 750,000 1,123,710 e11 871 i007 
Capital Tr & Sav Bk "om 293,029| 7,678,942] 100] 200 |220 State Bank_._____ 300,000| | 76. e 373] 100) 265 [4 
’ 191,23 U ‘ ¢ 76,000, 4,5 ’ 
missieueeT Bkl 500:0001__282°3231 t'727:1631_---1.- + —-l- ae 1,100;000 61,095,292 e2i'648025] 100] 285. |=2~- 
MISSISSIPPI—Nat. V. : EEE PUEOy aUUEEE DUNES SEESEUEEEEEEEEI ce 
nckson— banks Nov. 17; State institutions atest ecteree: ; = ere banks Nov. 17. 
Cap at Bank. 200.000 246,437| 2.57 er |share. anchester— 
First Nat Bank , ,574,529| 100)......|..... | Am 
Firet Nat Bank -.-| 100,000} 217.592) 1,610,736) 100)... -- | First Nat Bank. "| 150/000 532,987| 3,418,023) 100|.-.-- me 
Merch Bk & Tr Co '009| 80,074) 1.811.663|-...|------|----- Manchester Nai Bi| ise'oon| a00'267| 2°431 5561 1001, Me 
oe cgay (000 91,441] 3,718,919|----|---.--|-.___ | Merchants Nat Bk_ soos] “an'abal a’sia'eonl SE we 
Sitisons’ Nat Beuk| ioo'ovol soraa4l  aaa'ose| 1001 150 (77 NEW JERSEY—Nai. banks Nov. 17; State insti wi — sme — 
puerr, es Denk} 100.000) 50-404)  £42-080) 2001 180 isa | adnan ni rere 
aaaeoue Ok sic! 300-000] | 228.504) 2,321,338] 100] 150 160 | Boardwalk Nat Bk-| 200°000| 1120;0271 «1.270,074| 100 neal so 
SOURI—Nat. banks Nov. 17; Stat == | Gheteen -| 200,000] #129;927] 1,270,974| 100|------]---7- 
Kansas City— ; State institutions latest returns. Chelsea Nat Bank-| 100,000] 161,331] 2,448,940| 100)------|---- 
tral Per sh ank--| 100,000] 331,722) 2,879,041|___.|------|----- 
Sir Bank ot RC eak| 100,000 46,720) 1,330,383) 100 166" 175" | AtlanticSD&TrGa| 180:000| 530,074 Ltit533 “100)------|----- 
umbia Nat Bk -| 50°00 ev Bike ++ aque Raggett aavemans Guarantee Trust C : } ,159,638| 100|--..--|---_- 
Com’ wealth Nat Bk 250,000! 3,847| 2,442,500) -.-.!---~-.}-.-- Equitabl 0} 600,000| 460,939] 3,386,954|___.|__--.-|_---. 
, 665,704) 12,079,972 -| le Trust Co| 200,000] 161,076] 1,968,412|_.-.|-....-|_---. 
pg Gok ic cg | Mamma | RR) LSE Sta po 
First Nat Bank. 1,000;000| 3,191,079|47,897, S| parent co.| 00,0001 166,464| 4,202,501] 1001 195. |_---» 
=--| 1,000, ,191,079|47,897 550 tust Co_| 200,000) 166,4 
inva City Nat Bi 200,-00| | '121,749 13(930'148 Sit wa ne Ne 200,000 435,729 $1283:297 130 148 ----* 
ve Stock State ‘ sa ty 618,712) 100) 725 |.-.-- rg Gig RRR. MaRS! SARA PS sia eli 
Borchants’ Bask =| 100/000) 60/190) 2098-138] 400] 308. | --— CritferiGoa Nor Bi| Yo0ig00] Bearzor| B:2eerstol 7-2-2 
To e , ,’ , , , . ° am -leeece 
ot eal. ecaeed stated @sen eee szee- | rece S ee ete eee ah aes Hest ee anes eéose 
Nat Reserve Tg BRR BBR oe Be 145° | Cumberland TrCo-| 150,000 200,001} 1,519,515). --|-----—|----. 
ew s| 2-000, 3901000) 008) 200 1903 | | Comte | scnceel adtie.cviies.ceo.ect! seo aie” f° ay 
uce‘Exeh Bank] '"100,000] ""92°r04| 1ast904 ss-- | Semeenneetees| ganged careers aceon tod gee [= 
Security Nat Bank_| 200,000 , »851,991) 100) 250 |---.- National State Bk- : , 26,048,846] 100|*226 |----2 
Not Bank of =| , 200. 117,021| 1,878,784 ae National State Bk-| 500,000] ¢753,767|¢7,717.002) 1001/2230 alain 
Seadeaw tees Henk'| \“aen'padl - To nasi s'ban een caane | Gamaen SDS Ce See §6Seeaen oar arel saslesse voi 
LY eryee: »363| 5,060,360 Sontael r Co..| 100,000] 182,977| 3.211,617| 100/276 |__--- 
Ste Oatt, ~~ - : 79,190] 1,758,745] 100] 240 |-~~-- tral Trust Co..| 100,000) 341,107 ences 
LAB Be 2'233:908] 100|k215 |-~--- Beonrt Co-.| 100,000 ar 2'162,093] 1001 178 [30077 
Western Exch Benk| —250,000/ 110,000) 2,499,161 eh ne ey, 2 ey '501| 4,041,123] 100] 295 |300 
Citizens Sav Tr 100,000] 91,072) 1,015,477 ont Jersey Sx Oo.| 100,000 347,711 2,457,484) 100|*251 
Co 1 100,000 27 ,837 1,107 5763 gees E yi" ange Baa acces 
Commerce Tr Co..-| 1,000,000] 1,266,000/37,496.975] 100] $25 |. ---- Rest Orenge Bank.| 80,000) $7,000) 1.000.000) 100) 135 1180 
Geaventy TrastGo. .000| 1,119,527|34,322,944 330 vee ..-| 500,000} 317,014] 7,183,624) 100] 185 |200 
rg ec a35-” | Ber Couniy Fr'Go] 300000] 328104) :08r17] 109] Bp, | 
ercantile Tr Co__ 200'000| 142°725| 2'686'906| 1001 270 |275 ~ Elizabethport B C Per |share. 
’ & 2,686,90 9) 246,876} 122,770) 4, . 
eoples Trust Go--| 250,000] 93,307 5.705.724 275 _ | Bilzabeth Tr Go---| 100:000| 85.237 04'130;009| 80] 140° |22272 
oe ’ ’ 8,98 a --- * ‘ 3 2, i ~s<+e 
Widelity Seve Tr Go] 250,000) 123/727] 3,543,720 si” | Calon Go Brust Co} $00,000) 40879) 7.008.480) 100) 335") 
Nat Bank_.| 200 €195,92 share. | First Nat Bank Per |share. 
, ,922|e4,411, nk_...| 220,000] 759,697) 8,772, , 
coe See Paes. - var €502,279 $7131 004 -e--- nee ud Pal Daes-- 250,000} 334,001 8:896;410 100 pn 06 
St Jos Stk Yas Bk: 200,000] 265,001) ¢8,324,868) 100)------|----- —— aTrCo.-.| 100,000 88.090 817,106]. 100] 150 |165 
= Jen | Bk- 000] 250,000] 5,300,000] 100|------|----- Hoboken Trust Co-| | 100,000) | 163.28 taas'ital ite oop 
Missouri Val Tr 000] ¢234,841!¢9,954,927| 100)------]----- Hodeon Trust Co--| 1,000,800) 1.831 oeea a rat 'sarl teal iv 430 
lssour! Val Tr Co} 100,000 36,602/§]1,136,900 ---77 | Jelferson Trust Co-| 700°000| 138,754] 3:458.668) 100] 2560 
“" " ’ 45 ,662 CES 4 
Boatmen's Baai---| 2,000:000] 910: s00|21 507.200 tiara. | Trust Go ot N J---| 800,000) 821,283]27,190;884) 100] 978, |4G6— 
remen 7 , ’ 
ping aE 200,000 618,904] 4,673,793 135 artenons Bank...| 100,000 91,362| 2,791,793] 100 A + og share 
seeaeal Nat Bank_| 1 600/000 0440774 17609282 260 - Hudson Co Nat Bk 330/000 117721096 th oon 732 100| 375 [400 ~ 
ippewa Bank_--| ‘100, 4761. 83 160 | Merchants’ Nat Bk . ¢5,354,732) 100) 390 |40U 
Chippewa Bank...| | 100,000) - 112,476] 2.107.522 here as 200,000] _ ¢45,224| #2,781,129| 100] 110 
Seectdin’ Geok’--"| aan eek nae aaa ae ee 55335 | Soe & Tr Gol ''100°000 2,543,067|28,970,669| 100| 410 |420 
tee | woes 9,233] 8,789,938 Linesin T aCe ae 95,637| 3,079,238] 100] 230 |275 
ard Bg a Re 60,670| 2,176,631 555-~ | Lineal Trust Co..| 150,000 493.937) 4.637.219) 100) 310 [830 
Jefferson Bank BSS) = (930.190) 7 208.2ee 355 INIT Gu & TrCo- 100,000} 98, 4'935,103 200 
x hs 62'099| 2°744'248 é f Gu & Tr Co_| 1,000,000) 1,198,124/12,780,9 360 
Tatayettesosieiix pe ot os ont 37388,045 iso” ogee Feo 300,000 35,000} 6,355, 361 “30 109 
’ Os ’ 6 , er 
Liberty Bk of St Lo| 1,500;000] 1,238,737|17,019;902 30 | cee ch BkeCo| 100:000| ©” 45:00] 1;050,000| *Bol--=2--|-2--- 
‘hester Bank_. 250,000) 1 J ’ ,606 110 Morristo ‘ ’ 050,000; S50)....--|-.--. 
Merch ’ 48,949) 3,044,139 hala a 
Ne - eae he , 3,700,000} ¢1 840,000] 618 165334 sag-~ | Eirst Nat Banke. -- 200,000} 255,324) ¢3,538,406 oe 
Nish & Day Bank-|"""180;000] -"-7:244| 2,278.73 385 | National Tron Bi) IO oo ery eaoea 708 19 ne as 
Seath’s Conn k Bez Pres $65,576 8°707 857 95 tne, Holly Tr Co. '000| 553,329 7,284'323 a aes od 
State Nat Bank. _| 2,000,000) 2'211'318| 100]/---.--|..-_. . Neen 
mod BY Lape aeeleabuedere eel-s2z-"lan5-- Mt Holly Nat Bank| 100,000} 81,217) ¢71 F 
pastes Sinkes a 1,000 730 ,467 11,807,604 4 Union Nat Bank - -- 100,000} ¢144,294 01°327,209 139 ie 
B'way Sav Tr Co_-| "100 Spelt Seen ies meg 200,000] 71,267] 863,203] 100] 110 |120 
teau 55 '942,712| 100| 205 |210~ ~ bs nll 
Croateau 100 42,000] 830,000 210°” | American Nat Bank} 300,000) 184,496 ,219;929| 100] 115" ; 
Easton TaylorirGo| 100 42'500| "649,441 sia7- | BeaAereetN 8) 300.008) 112-808) Sten'ses) tool gas [222 
be ree 3 a 
Facies rat or-| 105/30] $0003 2-21-88 140 _| Mereuaate tat | $00,000) 861049 8,765,089 100 210 |---- 
ercan , 251, . 
Aes Oo:-| SSM obs se ago Hay MO HG0 | RAE aici] 0.0] ata nana ee tas 10) Be 
Ror i sey tr Go| “100.00 108,810 tgs. 205 | asinel Sing BA] San) Tae can rae weal tel gus [= 
D v1 fees eel beste 3.606, 210 | Union Nat Bank-_.| 1,500,000) 2,519, ee 
Sanat -| 200:000 650) 1,036,920 115 | Clinton Trust Co_- ‘ 143,007| 2,437,212) 100| 180 |-2-- 
andev 36 53,371) 2,115,852 --| , 100, 106,971| 2,789,068] 100] 150 |. . 
wadeventer Tr Co} 50.000, 12,522; | $62,935 ae Kiet Trust Gon. 1,000,000] 1,150,711110.179.779| 100 ee lges 
- ,667_ 1,161,200! 190 | fronbosnd Tr Go. 800 2,887,110|29,003,947| 100] 325 |340 
ape Saleprice «Ons ital Paid im; authorized smount is : - 7,703,790! 100! _240_|-.--- 
fApr. 23 1019.» Sept. 12 ro19 Including Ferengi Det ele. > May 12 19: y Onpital to be increased. 
- 19 1919 y 121919. ‘aay 121019.” dune 30 1019 eincudes 
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NEW JERSEY—(Conciluded.) NEW YORK—(Continued.) 
Surplus Gross Surplus Gross 
& Profits.| Deposits. Ask. Capital. |\& Profits. és Bi4. | Ash. 
(Con.) $s z share.| N. Y. City (Con. $ + 3 Per \share 
Liberty Trust Co.. 36,904) 1,159,486 cacat | Pelion ks Poe 
Trust Co.. 000) 20,000 1,782,759 aunt enac National Bank... 7,000,000 6,925,097 325 335. 
Av Tr Co. ,000 53,120| 2,628,684 ----- | Chelsea Exch 400,000 156,100 130 {140 
Tr Co. 000} 143,477| 2,122,369 -=--- | Chemical Nat Bank_ 585 |505 
= Tr Co... 403,267] 6,316,725 -=--- | Citizens’ Nat’ 5 270 |280 
Brunswick Per -| City Bank, ot 435 445 
Bank of N J... 678,090) 7,802,834} 100/-.-... ----- | Coal & Iron Nat Bk_ — 
s Nat Bank. 205,904] 2,573,278] 100)-...-- sda Bank__._. | ge Bates 
New Bruns Tr Co... 110,942} 3,368,692) 100)-...-. ian to ia Said [a E 
Passaic— Per - | Com’ce, Nat Bk of - 252 |255 
es oat Bore. 561,417| 4,794,066] 100)...... ipnionie Exch Bk. 395 {410 
Trust Co... 167,109} 2,370,831; 100)-.-.-.j-.... wealth Bk 220 
Passaic T & 8 D 368,909; 7,488,706; 100/-.....j-.... tal Bank..| 1,000,000) 740,500) 7,357,000} 75) 120 -j..... 
wae Beets 418,191; 5,221,900) 100)-.-...j-.... Corn Exchange Bk. 480 
Per \share. Cosmopolitan Bank 95 |100 
First National B 0700,547/ 06,275,194) 100)-.-.-.}---.. East River Nat Bk. , =e 
patetore Nat Bank t559,739) 4,681,196) 100)..-.../-..-. Fifth Avenue Bank —o 
Nat Bank... 411,779) 8,008,424) 50)--..../----. Fifth National Bk. 165 
Paterson Sav Inst_.| 1,000, 835,000/ 17,606,000] 100)....-.}-..-. First Nat Bank-_-__ 1020 
ee rast Co.| 250,000) 456,719) 5,370,968; 100)---._.}..... Garfield Nat Bank_ 230 
Co. 150,000; 121,676) 1,927,169°' 100)-.....j-..-. Gotham Nat ¥ 200 
Hamilton Trust Co} 500,000) 465,999) 8,283,798, 100,-...../-.... W RGrace & CoBk SR Ea 
Paterson 8 300,000} 458,760) 5,044,927) 100)...._.}---.. Greenwich Bank... 380 |_.-.-. 
US Trust Co....-.| 350,000] 520,869/11,712,603| 100|------|-.--- Hanover Nat Bank. _ 1835 
Nat Bk. 365 |380 
Plainfielda— Import & 7 600 (610 
Nei Bank----| 350:000 tos gn0 oS 706 100) 0 |---- cy 9) $e sza6 ‘ie 
wens 9000} 9125,579 04,823,189) 100) 175 |...-. National Bk} 6,000,000; 8,077,069/118704 
Plainfield Trust Co} 300,000) 429,697) 8,131,707| 100) 250 [..... y Nat Bank_| 5,000,000] 7,080,200/83 485 
State Trust Co..../ 100,000) 81,447) 2,085,770) 100) 165 |-.-.. Lincoln Nat Bank_| 1,000,000) 2,079,832|16,246,000 290 
ManhattanCo,Bkof| 2,500,000) 8,260,074/68,126,000 250 
grosd Bt Nat Bank} 250,000) 494,744) 6,859,231 200 ae & 6,000,000) 013027 5671167844 480 
’ ’ ’ ’ : . 
First Nat Bank....| 500,000} 657.214 6,526,387 230 chants’ Nat Bk| 3'000:000| 3,454,552 242 
Mechanics’ Nat Bk| 1,000,000) 1,506,877|14,155,519| 50220 |_.__. Metropolitan Bank| 2,000,000| 2,683,200|40,532,000) 100|-__.-- o> 
Trenton Bkg Co...| 500,000} 835,991) 6 442,727) 50)...... 112 Mutual Bank._._. 200,000} 38,300 Aen 
Mercer Trust Co_. 100,000; 210,377| 4,242,404) 100/_...../..__. Nemeth State Bk _ 200,000) ,600in1,386,200} 100}/..----'.--. 
Trenton T&S D Co} 200,000} 234,001! 6,007,703) 100)....-./...-. New Neth’iand Bk. 600,000; 663, 200 210 
N Y Co Nat Bank_} 1,000,000} 482,630 149 
Baits Bank | 98:00) 155 ap so i 
GEW YORK—WNat.bks. (except N.Y.City) Nov. 17; State inst. latest returne Bank, Nat... 5,000,000/21,227,940 760 7380 
Albany— | Por ¢ | Produce Ex Bk,N Y| 1,000,000) 1,351,500 350 400 
First Nat Bank. -_.- 600,000} 592,570) 8,088,030 172 ress Bank.... 200,000 38,800] 356,200} 100)_.-._- ----- 
& F ..| 250,000] 1,058,339) 1,795,009 550 Pu Nat Bank__| 1,500,000) 1,913,407/a56411 258! 100) 330 _.--_. 
1,000,000} 2,265,714/25,999,466 345 Republic Bank....: 150,000 53,200\n4,674,200 130 
N Y State Nat Bk. 600,000! 672,977|t21865,617 280 Seaboard Nat Bank_| 1,000,000) 4,313,740/54,018,000 DO <2 tas 
Trust Co..| 400,000) 333,304/10,221,287 160 Second Nat Bank_.| 1,000,000} 4,280,794/18,557,000 400 425 
Union Trust Co... 250,000; 581,907! 6,020,894 357 Standard Bank---- 100,000; 105,900} 645,200 pial caiilais ica 
State Bank..._-_. 2,000,000] 1,415,500/58,287 ,000 235 
Auburn— Per jshare. | Twenty-third W Bk 200 ,000 48,100)n5 631,400 }145 
Geyuge Co Nat Bk 200,000} 2321,201;.2,500,973} 100)...._. 1210 Union Exch Nat Bk} 1,000,000) 1,494,829/19,918,000 190 
N: of Au -| 200,000; 105,770) 2,153,386) 100\_....- 1125 | Wash H’ts, Bank of} 100,000} 440,100} 3,201,000 450 
Auburn Trust Co__ 150,000; 257,947) 4,366,792|_...j-.-...f..-.. Westchester Ave Bk 100,000 94,400/d3,106,900 ~-- 
Yorkville Bank....; 200,000 23,700]12,955,000! 100; 340 {-.-.- 
Binghamton— Per jshare. | American Trust Co} 1,000,000} 268,300} 9,082,300) 100}_...-- abst 
Bank____. 100,000 70,667| 1,751,963 158 Bankers Trust Co__/|15,000,000)18,510,200/317536 100 465 480 
y National Bank} 200,000} 333,463) 2,757,790 225 Central Union Tr 
Nat Bank....| 400,000) 271,274] 4,612,214 ee a 12,500,000] 18,328,842/211438 400; 100] 455 462 
People’s Trust Co..| 500,000} 138,362) 4,829,961 135 Columbia Trust Co} 5,000,000) 7,267,300/95,643,900) 100) 375 (385 
Co.| 500,000} _ 239,700) 8,717,700) 100) 150 (160 
ire Co__| 2,000,000] 2,174,100/50,412,200| 100] 295 (305 
Brooklyn— . | Equitable Trust Co} 6,000,000/15,049,400/234016 500) 100) 480 490 
fenk of Coney Isl’d} 200,000} 133,700] 3,193,000 155 ’L & T Co_| 5,000,000}11,711,700] 166688 000 440 450 
N Bk... 500,000} 2736,052/ 010484 205 215 Fidelity Trust Co__| 1,000,000} 1,365,900/12,944,100 220 230 
gesenpolnt Nat Bk| 200,000} 251,900) 23,361,900 65 Trust Co_..| 500,000} 659,700] 9,312,400; 100) 255 (265 
Say 100,000) 67,269] 1,693, 120 Guaranty Trust Co! 25,000,000/29,965,000}725510 500, 100; 425 435 
Homestead Bank..| 200,000} 108,400] 2 700 200] 100) 80 |{____. u --| _ 500,000] 645,700] 8,268,900, 100} 135 145 
Mechanics’ Bank..| 1,600,000} 1,139,900/36,978,200 95 Irving Trust Co .__| 3,000,000} 1,680,000]76,278,900 (t) 
Montauk Bank..--| 100,000 8,917| 1,788,294 95 | Italian Discount & 
--| 200,000! 87,200] 1,565,300} 100)__..._}..__- Trust Co.......| 500,000} 420,800|17,372,900| 100 _.----'--- 
assau Nat Bank__| 1,000,000) 1,279,994/e13105 000 215 Lawyers’ Title & 
Side -| 200,000} 267, 5,884,000 205 Trust Ce....-«. 4,000,000} 5,711,300)19,542,700 140 148 
People’s Nat Bank.| 200,000) 226,744/ 5,020,217 147 Lincoln Trust Co__| 1,000,000} 831,300 26,622,700 596 iden 
‘ood Nat Bk} 100,000) 170,810! 25,258,000 eS? SE Mercantile Trust..| 1,000,000} 922.400 16,249,500 235 |.. 
Trust Co.| 1,500,000) 2,656,750/37,744,025|) 100} 505 |___-.- Metropolitan Tr Co} 2,000,000) 4,487,007|39,022,770 345 355 
Trust Co.| 1,000,000) 1,326,700/25,278,1 265 N Y L Ins & Tr Co} 1,000,000} 4,481 300 23,483,700 > = 
Hamilton Trust Co} 500,000) 1,048,200) 8,500,700 272 New York Trust Co} 3,000,000/11,206,100 67,956,300 615 625 
Kings Co Trust Co.| 500,000) 2,868,800/24,941,300 700 Title Guar & Tr Co} 5,000,000) 13,020,400 33,070,900 420 427 
Manufact’rs’ Tr Co! 1,000,000} 925,870|31,784,419] 100] 205 |___.- U 8 Mtge & Tr Co_| 2,000,000} 4,867,200 61,722,200 425 435 
People’s Trust Co ..| 1,200,000} 1,635,400/34,304,300 315 U 8 Tr Co of N Y-_| 2,000,000 14,900,100 49,640,000 900 925 
Jamaica, L. I.— i 
Bank of Long Isi’d_| 1,200,000} 1,319,600 24,193,400 Da a 
Buffalo— Per jehare. | First Nat Bank_-_-_- 100,000)» 59,600 »3,060,400} 100)..-.- ae 
of B 2,500,000! 2,753 ,449/38,297,670 280 ; 
Epeade asks S| cn 0) angen barnes Oe, ny ae ee ase 
- ,500, 177, 544,706} 100) 275 |...-. Alliance Bank. -._. 1,00 821,476 13,930,296] 100) 225 -_.--. 
Manuf & Trad Nat| 2,000,000} 2,182,376]41,226,675 280 Central Bank----. 300,000} 380,176, 9,321,270 UF please 
: .-| 7,500,000] 9,828,824/67,852,063 380 Citizens Bank _...| 250.000} 152,820, 2,258,387 125 140 
es Bank.____ 600,000} 913,410/15,718,999 _... | Merchants’ Bank | 500,000] 490,201! 8.744.474 170 130 
Side Bk .___| 100,000 27,374] 765,767 150 Lincoln Nat Bank_| 1,000,000} 2,131,761!18,989,026 225 235 
" --| 800,000] 500,000/13,709,968 300 Nat Bank of Comm} 750,000] 869,474 ¢11570,997 155 (165 
Citiz Com’! Tr Co_| 1,250,000} 1,519,917|22,238,948 260 Traders’ Nat Bank 500,000} 411,887; 8,668,229 1 Re sep. 
ity Trust Co_.} 1,000,000] 1,119,592/17,453,894 250 Fidelity Trust Co. 500,00) } 421,444; 9,151,999 175 200 
mire— er |share. | Genesee Vall Tr Go| 400,001] 523,209) 7,279,097 a meta 
Merchants’ Nat Bk} 250,000} 130,179! 1,475,947] 100| 160 |_.__. Roch Tr&8DCo_| 500,000} 911,309 21,921,113 350 (500 
Second Nat ..| 400,000} 588,204] 6,352,165] 100) 250 |____- Security Trust Co.} 300,000] 743,044 15,290,725} 100!_.---- , SOC 
Chemung Can T Co} 600,000) 585,697] 7,243,158) 100) 215 |__-_- Union Trust Co__.| 1,000,000} 574,039 13,276,735 142 = 
: Syracuse— Per \share 
New York City- N. Y. City| banks are rted net| and | City Bank Tr Co__-_| 1,500,000} 864,491 15,600,972 195 {200 
ere of date Nov Surplus an'd profits ar date Niov. 17 | Merchants’ Nat Bk 300,000} 2329,162 c2,304,212 207 (210 
1919 for Nation 12 for State| banks. A dend re|cord t SpringsNat Bk} 500,000) 362,969, 4,351,229 185 |195 
ef banks and anies in Niew York Ci ad Broolklyn | Third NatBank...| 300,000] £308,440 42,794,404 150 (170 
may be found inlour “Ry. | and Ind.’’|Sec., page & Dep Co_| 2,500,000} 1,662,709 32,435,899 225 |230 
, Bank of __ 7,304,300 27,567,000 635 Syracuse Trust Co_| 1,500,000} 1,140,217 21,984,553 265 (280 
4m Exch Nat Bank 000} 6,325,020/ 101924 000 325 
Atlantic Nat Bank. 000} 1,056,379|17,221,000} 100; 200 | .__.. Troy— Por share 
Bank of Cuba_____ 105,100 1,417,400 182 Manufac’rs Nat Bk) 150,000} 745,337)/13,303,972 625 |... 
Bank of US... __ 487,100 24,308,500} 100) 200 |__.-- National City Bank} 300,000) £264,070, 4,357,468 170 |172 
Battery Pk Nat Bi 1,684,249 12,727,000 220 Nat St Bk of Troy_| 250,000 ,622: 3,756,414 215 (220 
Bowery Bank.____ 839,800) 5,408,800 .. -- | People’s Bank... - 100,000} 149,290) 1,122,442 214 (216 
Broadway Cent Bk 68,900 n2,564,000 150 Union Nat Bank...| 300,000) #93,591/#3,210,126 110 |115 
Bronx Borough Bk_ 64,000; 3,461,500 125 United Nat Bank._| 240,000) 436,194! 774,935 295 (300 
Bronx Nat Bank. __ 250,519 43,155,235 160 Security Trust Co. 200,000 173,217| 3,734,423 165 (175 
t Park Bank 157,100 2,932,000 155 | Troy Trust Co...-| 200,000] 67.241, 2°301,042 95 | 98 
- v 2 ’ 
ational Bk_ 21,432,599 333372000 630 
t Mercantile B 84,700, 2,353,700 190 , 
i 
| ° 
* Bale price. & Capital to beincreased. 32 Ex-dividend. «¢ May 12 1919 e Nov. 291919. {Last sale une 30 1919. 
h New stock. a Noy. 17 1919 ° fr. etfs. Includes 1-2 share Irving Trust S ‘ » Ex-rights. r April 11 1918. pril 24 1918. 
nNov. 121919 +See Irving Nat. Bank.  Inciudes Foreign Branch Deposits. » Sept. 12 1919. 
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NEW YORK—(Concluded.). OHIO—(Concluded.) 
Surplus Gross Surplus Gross 
| Capital. F cee | Deposits. iad Bia. & Peatite. Deposits. 
1,698 ee 9,551,068] 1 ik 2.7% 
’ , , * JU ; 0,611 , 16,64 
"332| 3,392,031| 100 : ’ 
£311,659] 3,415,921) 100 ' 993'000 13800 
640,081/10,628,733| 100 "460.9 
893,104|10,630.301| 100 300°307 178147991 
118,307] 71,505,719 Sir oa o 008° 
13,660,446 '368,9 
72,866,766] 1 11,933,676 
7 497,939 18:464-255 
128,402) 5,665,893 00 "088°0 
5,329, 
113,700 74,518,264 #1300/000 BO iT aor 
7 094 
1,777,190 2|67,450,79 
4,106,994 20,361,7 
: 2586,311 63,825 
42.856] 1,322,815 93 2,489 
£361,702] 4,068,621 790" 77'900'9 
14-397 ereey 160/992 14 ta 001 
r * ri, , 
-297|r1.152,047 584,119]11,713,433 
7108,117| 16,149,861 
154,762) 1.269.771 700,000 
72,991) 2,612,928) 1 5941 707 
95,197, 1,001,125] 100 050, 
122'174| 2,802,239] 100 "188 
62, 1,404/955 t7,187,669 
+30°061|r1.649°227 13" 
r Tl, 
192;311' 5,261,324 100 130 F062 O54 





Nov. 17; 


State institutions latest returns- 














































































































































Nat Bk of Com’ce. 4,599 ,93 
£302,767] #3,897,069 New First Nat Bk_ 8,338,399 
471,312] #3,120,663 Ohio National B 10,121,274 
559,247| 1,291,170 State 8 Bk & Tr Co ‘ ,252, 
359,794| 2,435,697 
1,7 538,426 Dayton— 
£179,179) t2,416,390 Amer Nat Bk_____ 144,947 136) 15% 
23,277|10,867,722 City a ag, Bank 361 797 5,923,973) s 
241,909] 2,401,711 Dayton Nai ’ 172, 
‘ Merchants’ Nat Bk 126,470} 1,979,139 
€129,294/¢1,400, Third Nat BB 345,421] 2,634,274 
593,307| 3,647,126 Winters Nat Bank_ 656,590] 5,255,080] 1 
£306,910) t4,247,036 City Tr & Sav Bk__ 28,827] 1,728,191 
46,101;  823,7 Da. Sav & T Co 76 ,529|13,078,120 
70,000} 1,000, 
Cons 5en’B & Tr Co 121,500] 6,988,017 
£127 ,477| 74,111,009 v ,988, 
62,467| 2,465,347 Dime Sav Bank Co 173,801| 6,086,317 
140,034| 1,533,460 First Nat Bank__..| 500,000] r1,432,270|r10 339 35 
55,491} 458,97 Guardian Tr & Sav} 200,000 ,297| 5,953,971 
Home Sav Bank...| 250,000} 418,107) 5,763,120 
119,172] 3,020,042 Mer & Ci’k 8 Bk...| 150,000) 317,204/ 2,334,908 
158,594] 7,166,707 Nat Bk of Com’ce_| 1,000,000] %627,707/|t1 :986 
736 ru ett Ono s Bk A Tr o0"| 1:000;000| _ 800471|22°831,195) 1 
36 4 1 2 , - ’ , ’ ’ , 
, ania Second Nat Bank__| 1,000,000) £2,392,213/115918,631 
41,465) 2,169,488 SecurSB&TrCo.| 250,000 94,273| 5,165,476 
71,030,000) r11205 323 lovee Bee T & Bk 300,000 23,000} 2,434,466 
3 Sa if 142,407! 1,635,793 olSav Bk & TrCo| 300,000 580, 3,464,469 
@ilm Sav & Tr Co_ 100, 307,102] 3,676,795 Union Savs Bank... 250,000 359,429} 1,190,032) 1 
Peoria’ Net Baek 150,000} 435,204 City Ttbae Book 200,000} 253,576] 5,403,696 
8 - * ’ 41,897,512) 100/....-./_-... v * * ’ ’ ’ 
Wachovia Bk & Tr_|. 1,250,000} 1,360,127 Herth, aS eet Commer’! Nat Bk. 500,000} 610,479) 5,212,321 
Fiat Bank] 1gn'900) 2088 rats 40°90 
. at ooo , ’ , ’ ’ 
SORTH DAKOTA—Nat. banks Sept. 12; State institutions latest returns. | Mahoning Nat Bk.| 500,000) 481,714] 4,250,558 
~Fargo— Por share, | Mahoning 8&Tr Co’ _100,000'__106,783! 1,498,892 
Say --| 100,000) 22,171) 792,713)....|_...__|__..- | OKLAHOMA—National banks Nov."17; State institutions latest returns. 
Vargo National Bk_ ,000 16,867} 619,199) 100)...._./_____ = = 
Nat ----| 300,000} 281,476] 6,722,978] 100|__.._.|_.._. Guthrie— Ver |share 
Merchants Nat Bk_| 100,000; 141,209) 2,381,373] 100|_.._..|..... rst Nat Bank__- 100,000] 140,767/r1,589,122} 10€) 180 |..... 
Northern Sav 100,000; 27,449) 2,092,062) 100|_..__.|..... Guthrie Sav Bank 25,000 20,221; 846000] 10C] 110 |... 
Scand-Amer Bk...' 50,000! __10,000' 1,399,2091____|----~"I--""" Oklaboms State Bk} 50,000 9,000} 700,000] 10] 110 |... 
OHIO—WN ational banks Nov. 17; State institutions latest returns. McAlester ‘ Per 
Amer Nat Bank...| 100,000 17,021] 1,821,711] 10€] 120 |... 
Canton— City Nat Bank.-.| 50,000] 6.497] 672,943] 10¢| 115 |_--.. 
Central Say Bank... 43,472| 2,598,709 OE ME First Nat Bof McA| 100,000) 135,767|r1,649,201| 10€] 120 |{_.... 
City Nat Bank____ 284,939] 2,961,773] 100|_.....|_.__- uskogee— Per |share 
Otme Sav Bank___ 196,104/ 3,698,902] 100)___.__/_ Commercial Nat Bk| 250,000} 100,837] 4,721,943] 10C] 118 |..... 
First Nat Bank____ 842,177|t11119,293| 100|-----.|__.- change Nat Bank| 150, 59,750] 3,159,876) 100) 110 |_-22. 
Ba Ses First Nat Bank_...| 500, 176,477] 8,784,919] 28) 126 |.-... 
Cineinnati— : share. | Muskogee Nat Bk.| 200,000 68,111] 3,158,910] 10€] 115 |... 
at a= 933,037| 4,132,719] 100} 300 |__.._ Oklahoma City- . Per \share 
Tr Co 375,407| 5,915,734 350 Amer Nat Bank...| 500,00C| 330,524/14,206,995| 10€] 120 |..... 
Cina Bk&Tr Co___ 80,774| 2,007,219 180 Farmers’ Nat Bk..| 100,000] £102,479) #2,931,743] 100) 110 |.... 
’ Nat 2,011,032) 8,868,057 190 First State Bank--. 100, 34,227) 1,947,773) 100) 105 |..... 
——- 30,671) 2,243,408 380 Guaranty Bank __.| 100,000 25,177| 1,352,184] 100} 105 |... . 
B&8Co 241,797| 1,677,310 40 Liberty Nat Bank. 00,000 72,769| 2,706,727) 100] 100 |_._.. 
Bk & TrCo 161,724] 4,211,215 105 Okla.Stk.¥ds.N.B.| 250,000] 380,919] 3,043,095] 100) 110 |____. 
C’t H’se Sav Bank_ 36,749 10,666 115 Security Nat Bank.| 300,000) 227,579] 7,132,113] 100) 120 |..... 
Gast Bad Bank. ___ 26,777| 354,256 First National Bk_| 500,000} 541,900/13,693,162] 10€) 130 j|_.... 
Third Nat Bb. 964,987|35 ,233,147 325 | TradesmensStateBk| 200,000 55,790| 3,927,434] 100] 105 |..... 
Nat Bank____ 625,412|38,256,942| 1 215 Tulsa— 
Fourth Het Beak. ,020,177| 9,091,359] 100] 275° |____- Exchange Nat Bank! 1,250,000’ 651,671128,785,926)_...i...-.-.!..... 
Heme Sav Bank Co 25°037 One ars yh OREGON— National banks Nov. 17; State institutions Nov. 17. 
Peal ai Marker _ 146,694] 2 B09 poe 120° Portland— Per \share 
7 ’ . ’ ortlan 
Peoples Bk & Sv Co 123,667] 2,038,475 130 G W Bates & Co_.| 100,000}  119,191/¢1,210,965) 100)__.... er eg 
Prov Sv bk & T Co 1,171,577| 12,178,689 23 Can Bk of Com’ce ,000| 154,391) t5,418 893) 1 198. joumes 
Second Nat Bank __ 07,732| 5,104,714 150 Citizens Bank. -...- 100,000 48,477| 2,192,727| 100) 130 
Secur 8 B & 8 D Co} 182,601] 2,037,141 _.... | First Nat Bank....| 2,500,000} 1,344,569/39,436,194) 1 200 {210 
' Ohie Say Bk- 139, 2,557,986 350. | Hartm’n & T’mpe'n| |100,000| 115,829] #445,077| 100|-.....|..... 
Stk Yds Bk & Tr 145,979] 1,067,919 _._.. | Hibernia 200,000} 166,597| 5,212,461] 100) 175 |..... 
Onion 8 B & Tr Co. 3,047 ,067|16,868,021 600 Ladd & Bk_.| 1,000,000] 1,977,924/26,292,684) 100) 300 |..... 
& Sy 78,667| 2,350,921] 100) 175 |___.. Live Stk State Bk.| °100,000| | 46,147| 2,224,140] 100| 150 |175 
&Tr 636,677/| 11,211,650 320 N’ western Bk.| 1,000, 504,701/27,594,328| 100) 135 |..... 
Central Tr Co...__ 1,283,747] 4,898,11 235 Peninsula Nat 100,000 32,577] 1,666, 100} 130 
State Bank....... 100,000 68,971] 3,581,162) 100} 200 |..... 
Un States Nat Bk..| 1,500, 1,784,349135,646, 1 4 eon 
| Security Sav & Tr.| 250, 271.001! 4,124.311| 100!______|-_-—- 
*Sale price. A&A & Capital to be increased. Amount paid in. s Ex-dividend. yg Lastsale. 4 These figures date Aug. 18 
1919 «Mar. 41919. +r June 30 1919. ¢Sept.121919 «¢ Endorsed stock includes ist Tr. & Sav. Bk. «June 201919. ¢ Includes 8 
Co. Tr. Co. « Cit. Um. Com. ctfs. t Includes trust deposits. 
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®BNNSYLVANIA—Nat. bks. (exe. Phila.) Nov. 17; State inet. latest returns. 
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Burpl Gross Capital 4 Fetes Deposits 
rpiue 0 a ° le é . 
Capital. |& Profits.| Deposits. |Par 
Phila.—(Con.) 
Allentow $ $ $ 3 
Nat Bk_| 1,000,000} 814,617; 5,419,983, 100 Girard Trust Co_...| 2,500,000 9.200.957 44,305,701 
Merehants Nat Bk- 200,000} 533,210) 4,553,294) 100 Guar Tr & 8 D Co-_| 1,000, 531,969) 7, 1793 
Ridge Ave Bank. -- 60,000|  55,524' 692,206 addingt’n T&TCo 25, 87,814) 2,416,061 
raverGe.-| [ein] ou'rral 131802] "gp cree) faeany fanetl Petry 
Bb io= * , ’ ’ u - ) 10. ’ , 
Citizens Dep& 125,000} 188,949] 1,935,925 Indus’| Tr T & Sav- ,000 1,281,963) 6,442,433) 
Lehigh Valley T Co} 125,000) 716,740) 2,407,333 tegrity Title Ins| 
Penn Counties Tr--| 300,000) 146,671) 1,597,973 ra& iis ci 500, 1,688,764 7,198,634 
ae esse f tco | “tesseel Lisi sae aae 
First Nat Bank..--| 150,000) 463,207) 2,590,760) 100 | ern _..| 1,000, 451.799| 8.944.736 
Be Nat oe 100,000 308,577 2.359.880 100 Market Bt T & TCo 224.976 297.147 6,141,169 
a= ’ , ’ ’ anayun r -_- , ’ , , 
Altoona Trust Co.-| 250,000) 422,499) 2,132,639) 100 erch Un Tr Co-_-_-| 1,000, 165,001) 2,239,928 
tral _-| 243,000] 180,900] 1,457,213] 100 Mortgage Trust 125, 10,884 22.7 
Mountain C’y TCo} 162,962) 128,411) 1,376,143) 3 Mutual Trust | os 438.038 109,699 2,081,295 
orthern nn Tr. [ a @ 
Northern Trust Co-| 500,000} 2,317,601] 9,970,236] 10¢ 
No Phila Trust Co.| 250, 549,147| 4,993, 
of Erie_.---- 100,000| 36,377, 528,894) 100 No Western Tr Co 150,000} 592,776) 6,470,427 
Cicst Natioue ek..| go0'000| 477303] 6:208.971| 100 Pelham Trust Go--| teo‘ooo| 102°240] 1,244,209 
a -- ’ ’ ’ ’ -- 1 ’ ’ , , 
People’s Bank - - - - - 200 ,000 341] 3,434,903) 100 Penn Co for Insur 
Second Nat Bank 300,000! 704,814| 7,629,417] 1 on Lives & Gr An| 2,000, 5,313,174|29,884,74 
Cent Tr & TitleCo-| 125,000 14,000} 895,670; 100 Penn W’h’g&SD Co} 1,000, 95,302| ‘629,749 
Brie Trust Co----- 300,000} 506,714; 6,062,117] 100 ’sTrustCo..| 634.4 107,719] 2,765,917 
Secur Sav & TrCo.| 200,000) 439,497| 5,554,756, 100 phia Tr Co} 1,000, 5,235,594) 19,755,703 
Real HetTrCo, com| 7°319;600 \""820,008 15'618.968 
,. com , , ,’ ’ , 
Harrisburg— do do ref}; 2,140,400 
East End --—- 60,000 1, ,000 ; Real it 1& caw , * 2, 4 5, 1,27 
First National Bk-- 100,000} 515,897| t2,398,766| 100 Republic Trust Co : 400,000 359.1721 He eth 
Bacau NS Bk) 00:00 dane ral ogo taal ab Baccurerr Coce| ieee Msael fgtaeh 
’ , , ’ ry r --- 1 ‘ ’ ’ 
mab eeGs:| asin. “Wa eal Mog aat HorwhaatGs” | 15200 195-00] Faas Se 
- ’ , ’ , rust -~---+ » ’ , ’ U 
Commonwealth Tr-| 250,000} 592,600) 3,503,725] 10¢ United Sec LI & T | 1,000,000) 1,067,720] 1,877,003) 100 
TrCo} 300,000) 7,0 350, 1 Wayne Junc Tr Co. 160,000 74,101) 1,424,694 
rCo.-| 400,000; 666,179] 3,046,343, 100 West Eud Tr Co _-| 2,000,000 2,019,697) 8,087,775, 
Becur! ms Co. 125.008 Beyer Se te on West Phila T&TCo| 400,000 110; 5,468, 
Pittsburgh — 
Laces Nat Bk.| 200,000 566,097] 2,931,204! 1 - B 
at Bk. : d 931, al Bk 60,000 63,367| 1,731,564 
Nat Bank..--| 210,000} 230,077) 593,099) 1 All Wotiens Dep Bk 75,000 69,574) 1,713,067 
Fulton Nat Bank--| 200,000} 227,919) 2,475,942) 1 Anchor fav Bank..| 100,000) 434,132) 3,180,603 
Lancaster Co N Bk 300, 517,114] 1,148,906 Arsenal Bauk~= ..-- 160,000. 244,310 ’ 3910 
Northern Nat Bk--| 125, 123,477| 604,647] 100 Bk of Pittsb N A__| 2,400,000; 4,783,829'49,808,919] 50|_..._. 
s Nat Bank.| 200, 245,591| 1,788,721] 100 Bk of Savs_| ‘125,000, 155,274) 1,812,067) 50\_..._- 
SerculsCo.---| 308'000| 826°722) g’ep4eas0] Gity Deposit Bank-| Soocpool  987°620) p:08 anal ""B0l 777-7 
Guaranty Tr Co.--| 294,000} 77,980] °749,961| 1 Golummite Nat Bk_-| 600,000] 1,169,502,12.514.922 
Trust Co| 250, 1,168,094| 7,098,659) 1 Diamond Nat Bk__| 600, 1,663,349| 13,634,255 
Berstemnast Co?) Has’ sre) 2700 9 Bavecces aeiai| “S808 deren ee e-o9e 
w ian 7 » . F uesne N& - 500, ’ ’ , 
Union Trust Co.--| 160, 170,000| 2,035,000 Exchange Nat Bk- 800000) 889,917| 6,672,434| 60 
: Farmers Dep Nat -_| 6,000,000, 2 315,881|43,163,785 
Philadeiphia— | Leposits of| banks date] Nov. 22 19\19 Fifth Avenue Bk--| 100,000) 130,786] 1,918,967 
4 k& Tr, 200, 127,020) 62,362,045 First N Bk of Birm| 100,000) 125,537] 1,518,397] 100 
Nat. Conk Com. : pees . hy by oye Hes — oti Bk bay e- A. 203-218 wetereee 10€ 
Bene “Street Benk-| -'260. "" 88,902! #1,154.336 Freehold ----| 200,000] 1,044, "247,219 
Centennial Net Bk-| 300, 689,232] 5,120,000} 100 German 8 & D Bk_| 200,000} °249,974| 4,553, 
tral Nat 1,000,000] 4,283,787|20,298,000} 100 Homew'd Bk. 50, 51,497] 1,807,963 
| iy Bi ory 2,000,000} 4,259,012)47,615,000} 100 a Sav iy3.2 sare py feet 100 
Bank A ’ ’ ’ 100 
tae Lease ets 200,000} 59,179|e1,255,202|50 berty Bank_ 137,003) 1,886,916 
Eighth Nat Bank..| 275,000, 1,280,722! 6,014, 100 Libort gan ~@ rey 74,233, 1,724,388 i‘. 
Firet National Bank| 1,500,000) 2,346,763|42,209.000| 100 Manufac’rs Bank._| 100, 237.747| 1,060,956 
Fourth St Nat Bank_| 3,000,000] 7,676,469|65,481,000| 100 Marine Nat Bank_-| 300,000|» 150,879 02,157,417 
Franklin Nat Bank-| 1,000,000) 4,894,149|57,641,000) 100 Mellon Nat Bank_-_| 6,000, 4,756,743 94,175,558 
Secrtdien Nat i] *250'90] ats'saea Sto 001 98 Mecmeanats NV Bet 1,208'90] 000/36 10/988/08 
, ‘ 016, on 1,000,000] 1,909,964 10,766,008 
arey Sr Not BE. | 1,000:000 1,811,099 f4,n04;0001 4 Onto Valley Bank | zo'con| °72°690, 171247706 
ar --- ’ , ’ , ’ ’ -= , yl . 
Middle Cit Bank. 300,000 100,117) 2,590,568 50 PB mapivenia Wt BE 200;000 238,220) 1,402,813) 
a erm ’ ’ e5, ’ ‘enn Sav BH 100, 78,440) 1,279,702 
Nat Security Bk..-; 250,000) 1,443,077) 7,776,000] 100 People’s Nat Bank_| 1,000,000) 2,481,971 25,003,778 
Ninth National Bk} 400,000) 1,117,077| 9,484,000) 100 People’s Sav& TrCo| 3,000,000) 6,481,527| 9,979,027 
Northern Nat Beak 200,000 370,847 5,479,000 100 10 Second Nat Bank..| ‘°300, 1,000,948] 4,780,907 
orthwestern t 3 ' ,506, 1004. _- ii4 Third National Bk_| 500, 341,227| 3,031,993 
Oxford Bank.....- 100,000 28,137| 81,136,820! 50\*~ Union Nat Bank__-| 2,000,000] 4,722,994 25,941,941 
Punmasiehc'N hal S:Sou 00] S:danseritaguasogy 1 ts ea Beto aera pee 
iladelphia : ,280, 100 Western Nat -| 15000; 38,607| 8,196,790 
uaker City Nat B} 500,000) . 575,027) 4,500,000 Western 8 & D Bk_ . 407,397| 2,782,174) 1¢ 
Hen Nat Bank.-| 280,000} 795,358! e7,423,212] 100 Trust Co 700°000 563,454) 4,365,006 ion 
Southwark Net Bk-| 250'000| | 203°301| s’sav'oonl ieo Gom'wealth Tr Go.| 2's00'000| 1:488°287| 8.505;030 
8'western Nat Bk.-| 200,000] . 179.924! 1,497,000] 100 Gontinental Tr Co.| »4s0'000 ea 111 1,298,917] 100 
Tenth Nat Bank-.-| 300,000} 198,477] 2,860,000) 100 Dollar Sav & Tr 1,000, 1,211,529] 6,426,069 
Textile Nat Bank..| 400,000] 240,879] 3.329.000] 100 tEndS&TrCo| ‘250, » 171,965) 2,611,898] 10¢ 
Third Nat Bank. -- 600 ,000 926,811} 8,227,000) 100 Fidel Tit & Tr Co_. 2,000 ,000 4,337 ,397| 15,160,725) 100)_.___— 
Tradeamens Nat Bk_| 1,000,000) 1,908,444/13.539,000} 100 Franklin Sav & Tr_| 175,000} 112,677) 1,985,768 
Union Nat Bank..-| '600,000| '681,524/15/268,000| 100 Hazlew'dS&TCo_| 165,400} 158,717) 1,803,638 Ser 
west Pile Bank - 300,000 3 647 1.086.548 a Hill Top 8 & rT Co.| 150,000} 100,721) 1,948,627 ts 
ne itTus ie sa a y a ,634, ester 
Belmout Trust Co 125.000 91887 1 370.611 50 & Trust Co 250, 123,340 3,199,738 FEF 
ent Tr vCo.. W 11, 341, erch 26,460 89,417) sO}... . 
Chelten Trust Co..| 200,000} 162,244) 2'840.965) 100 Ml otiten Tr Oo 128;000 9°30 978,339 nepal 
Coloutal Trust Co.| 300,000} 351.704) 4:114.631| 60 Ouul'd be v&TrCo| 200,000) 317,927) 6,880, 
Columbia Av Tr Co} 400,000! 587.422) 3.783.946) 1 People’s Trust Co..| 250,000) 178,614} 2,124,079) 100)______ 
Commercial Tr Co.| 2,000,000} 3 111,247|21,769,776) 100 Pitteb Tr Co_-| 2,000, 2,008 ,584/ 13,448,86 aA. 
Com'ith T tng & T | 1,000,000) 1,450,192) 4.851.044] 100 Potter Tit & Tr Go "500,000, 154.4 | 8,042,866] 100|_..._- 
Cont-Eq T & T Co | 1,000,000) 1,232,239/10,403,863) 50 dent Trust Co} 160,000] 107,879} 891,488) 190|_-___- 
Empire Tit& TCo | 156,575] " 60,220] ‘921,364 Est 8 & TrCo| 400,000] __ 67,339] 2,719,917| 100)_--__- 
Excelsior Tr & 8 Fd} 300,000] 133,191] 2,556,396 Estate Tr Co_| 2,000,000] 1,830,271) 3,964,469) 100)----_- 
Peaeney Trust Co. | | 125.500) _ 113.374) 3,717,727) 100 South Hills Tr Co.-| 125,000, 93,005] 1,276,687] 100|------ 
Fidelity Trust Co | 5,000,000] 17,057,879/32,539,410) 100 South Side Tr Co_-| 300, 237,007| 2,216,089] 100|------ 
Finance Co, 1st pref}al 470,000) en ee Terminal Trust Co_| 126, '742| '520,967|____|---~~~ 
sation’ Ti Go: a1,530;000|/ 2,350,102] 1,168,369| 1100 Union Trast Co_.-| 1,500,000, 36,266,779) 82,977,086| 100) - eee 
Prankford Tr Co. | 250.000) '553,214| 4,875,029| "50 Washington Tr Go_| ‘350, "412,667 Tor 236) 2 eames 
rank! in Trust Ce ch 600.000 517,744] 9,352,162 100 West EndSB&Tr| 125.000) 398,232) 3,012,801] go\_____ 
Ger Co} 1,000,000) 1,190,034! 8,789,767| 100 William Penn TrCo} 125,000 33,644) 1,101,294). jl 
Gir'dAvT&TCo |} 200,000) 174,749 1/924:971) 50 Workingman’s Sav 
Bank & Trust Co| 100,000] 1,301,799, 8,040,497| go|_____- 
dale ptice. @('nuitel paid i eutnorized . @June 28 1919. sSept, 12 1919. + Ex-dividend. 


‘Last sale. 


e Nuv. 


17 1919 


s June 2 1918 





amount is larger. p Sagttes ce bo ipesuneed 
t June 30 1919. ¢ Dec. 311918. A New 


stock. 





» Nov. 


1 1918. 
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PENNSYLVANIA—(Concluded.) TENNESSEE—WNat. banks Nov. 17; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Ficie. Deposits. 
Readi $ Per |share. Chattanooga— 3 
Farmers’ Ras Bank! 4,715,917 98 |105 Amer Tr & Bkg Co 154,906] 1,499,939 
an Roteen Sam 2,635,803} 1 155 |165 ChattanoogaSav Bk 351,747| 5,179,130 
Rayetone at Bank! 1,372,531) 100) 290 |300 | First National Bank| 1 1,012,707|16,311,352 
¥ Union Bk’ eth 138 4 Hamilton Nes Bank 8639 ,427| 813097 491 
agg on —- 2,352'647| 1 335 1350 amilton © 188,574] 3,063,734 
Nat Bank. 4,293,319] 100) 375 {385 Knoxville— 
Vall Bk. 3,29 140 {150 at 27,334] 609,938 
Second Nat Bank.- 1,729,433) 1 295 |300 City National 90,907] 6,660,471 
Berks Co Trust Co. 3 151,099) 1 17 18 Tenn Nat Bk. 603,899) 5,975,746 
Colonial Trust Co... 1,377,897] 1 13 15 Holston Nat Bank. 143,373] 2,555,994 
Commercial Tr Co. 1,330,996} 1 140 |160 Knox Co Bank & Tr 7,841] 313,197 
Pennsylvania Tr Co 7,095,969} 1 600 (625 Mech Bk & Tr Co... 10,969} 1,685,063 
Reading Trust Co- 1,530,919} 1 220 |230 Third Nat Bank... 193,877| 1,466,367 
Union Nat Bank... 96,777| 3,247,693 
amer Bk of Comm 684,767] 50| 48° |'68°'| Memoht 
, h s— 
seanty See Bank_. 5,262,934) 1 202 (206 Bank of Com&T Co 2,078,776| 15,809,467 
City Bank_ 9,230 80 | 90 Cent State Nat Bk- 72,700] 7,345,490 
First National Bank 1,880, 100}22 ,4€7 ,294 360 {370 First National Bank 3642,997| 85,297,730 
Bank. 3,734 65 70 Amer SB & Tr... 72,014) 1,910,695 
os 880,087 106 '110 Guaranty Bk & Tr. 29,191] 2,619,490 
North Scranton Bk 1,432,199 190 ,200 Libert v Bk&Tr 25,227] 1,490,794 
Bank... 10,006 87 95 Man Sav Bk & Tr_- 181,714] 3,247,942 
Reopies 8 & D Bk... 99} 9,467,971 305 {315 National City 91,997) 3,854,565 
South Side Bank..-_ 1 541,290 155 {160 No Mem 8 Bk. 106,297} 4,022,766 
Third Nat Bank... 6,283,723 430 |440 Peopie’s Bk & Tr _. 30,347| 764,424 
Pt ey a Bank. er vr. aee Seourts Bk & TrCo) 15,000} 800,000 
nion Bank... a ’ Vv ,710 ,940 
West Side Bani-~~ 1,776,070 210 |215 | Unido. ee pank 6.70 
Anthracite Tr Co-_. 2,292,125 84 88 & Co} 597,292 22,599,770 
Lincoin Trust Co-_-. 1,421,427 126 {130 Union Say Beak & 
Ijencialatiaetile 53,497) 1,223,069 
Wilkes-Barre— Per jshare. | Comm Tr & Sav Bk 241,721] 5,174,772 
Dime t Bank 1,730,890 90 {100 Nashvillie— 
First N: Bank 549] t4,319,993) 255 1275 at Bank 596,510,13,181,890 
J Co Nat Bk 2,446,411 135 {150 Broad Nat Bk. 230,314) 3,943,903 
Bk of W B. 8,602,179 187 192 Central Bk & Tr Co 42,399] 1,067,709 
Becond Nat Bank_- 7,572,214 350 {360 dValINB 225,334 5,106,371 
Slavonic Deposit Bk 1,881,74 200 {210 Farm & Merch Bk. 37,876; 1,009,940) 
W B Dep & Sav Bx 3,789,91 195 {205 First 8 Bk & Tr Jo. 175,372) 3,561,960 
Ww Nat Bank 3,805,327 250 {300 Fourth& First Nat B 1,202 ,640 17,802,922 
yoming Val Tr Co) 4,269,420 175 1185 Tennessee Hermi-' 
Nat Bank... 78,574| 1,450,266) 1 
pirst National Beak 2,870,671] 100] 260" [270 | State Bea TrGor. *38,507 ea 
cot Branch Ni Bic~ 5'056,041 Bap |s60 , Fipisise beqany, 
Will tN B : 225 1230 TBEXAS—National banks Nov. 17; State institutions latest returne. 
Northern CentralTr a— share 
ARERR ee 03 6 140 /|150 Bank 300, 867,727| 8,464,276] 100)_.... /..... 
Susq Tr & 8 Dep Co 1,848,677 90 {100 Austin Nai ane 300,000} 8735,544/s4,479,731| 100)...._. seinen 
Per \share, | State National Bk. 100,000 159,719) 1,350,000} 100)... }_.... 
Central Nat Bank. 200,000 @57,144| d585,53 112 {114 Beaumont— Per |share. 
alee dice 250,000 227,337| 2,589,397 88 90 Nat 100, 8429,441/ 84,500,971) 100)...._-/..... 
Drov & Mech N Bk 100,000} 125,000 ¢1,014, ee Bescon First National Bank 400, 8316,092/ 6,328,692) 100)...._. ois Aa 
Bank 500,000} 130,767) 13,032,966 i, SSA Texas Bank & 250,000 156,714| 2,816,741] 100)... _-. ‘austen 
WwW Nat Bank. 225,000} £105,367) ¢1,597,896 118 {125 
York Co Nat Bank. 300,000) 557,367) #2,004,185 50 51% ilas— Per \sha*s 
York Nat’l Bank__ 600,000 388,832; 2,800,8 38 40 Am Exch Nat Bank} 1,500, t1,963,544| t23816,396) 100) 365 (375 
Guardian Trust Co 300 ,000 189,379; 1.346,707 35% ..-.. Central State Bank 500, 71,884} 4, 271) 100] 160 (165 
Secur Title & Tr Co 250,000 66,047) 1,021,180 34 | 36 City National 1,000, 2 009,449|30,843,705; 1 380 {390 
York Trust Co.-_-_-. 300,000 141,517 1,923,323. 61% ._--- N = of Comm’ ce} $ poy ptryet4 Beye 199 Tee on 
Securi a Bank. , , q , ’ 
RHODE ISLAND—Nat. banks Nov. 17; State institutions latest returns. | Dallas Tr & Sav Bk 1,000; 232,292) 4,152,969) 1 145 /|150 
Tenison Nat. 500 8122,971| 2,782,734] 1 150 65 
Newport— share El P 
Aquidneck Nat Bk. 200, 8156,900| 82,642,544 86 Border Nat Bank... 200, 820,997] 8965,751|-.--| 95 {115 
Nat Exchange Bank 100,000 106,142 840,838 34 City Nat Bank.... 300,000 876,699) 83,080,191) 100) 155 {175 
Newport Nat Bank 120, 865,474) 3#456,043 85 t Nat ameanatl 800,000 278,627|10,313,719}| 100) 220 {230 
Newport Trust Co.| 300, 211,091] 2,557,982 150 State Nat ---| 110,000) #2166,972) 83,334,201) 100)... —_.j-. . 
. Tr. Sav. Bk. 350.000 41,000] 2,523,366/....| 100 /125 
Pawtucket— share. | El Paso Bk & Tr__- 200,000 10,000} 1,428,792/_.-.| 150 /|180 
ter Des 500, 1,420,002/14,109,012) 100)_....-j_.___ Rio Gr Val Bk & Tr 500,000 97,177| 3;035,372/....| 130 {140 
Security Bk & Tr_. 200,000 16,831] 1,363,037}_...| 100 j|115 
Providence— share. | Texas Bk & Tr Co_| 200,000) —__-_-- 2,629,172) 100} 175 j..... 
lackstone Can Nat 500,000 696,557) 2,695,641! 25) 45 j... . Union Bank es 160,000 33,720 rr) 7 ee EE Sila - tain 
Columbus Exch Bk 100, 48 206; 1.371 623, Go .... 1... Fort Worth— Par |ahare. 
High Street Bank -__ 120, 140,597] 1,176,966) 50) 95 |... Continental Bk&Tr 500,000 296,000] 1,895,000} 100) 150 /|165 
y Nat 500,000 314,377| 5,033,673 ..-. | Farm & Mech N Bk 500,000} 591,479)t11383,114| 100) 285 (300 
Merchants’ Nat Bk.| 1,000,000) 1,359,476) 9,236,972 _.-~ | First National Bank! 1,000,000} 670,000) 714000000; 100) 250 j{.-..-.. 
Nat Bank of 850, 1,034,714!) 5.783.694) 50; 80 {____. Ft Worth State Bk. 100,000 40.000; 1,000,000} 100) 135 150 
Nat Bk... 500, 1,250,136)12.452,.526] 100) 255 |{..-_- Port Worth Nat Bk. 600,000} 1,530,107|22,508,169| 100, 375 (400 
Phenix Nat --| 450,000} 930,079] 2,139,816 _... | Stockyards Nat Bk} 200,000) 274,721| 5,325,343] 100) 250 {300 
Providence Nat Bk 500,000} 1,100,297} 3,658,738) 100) 218 |____- Texas State Bank--. 200,000 100,366) 4,500,000} 100} 325 (350 
Westminster * 300,000 137 ,472| 3,023,972} 50) 56 |___-_- Galveston— Per \share 
1 Co} 3,000, 5,687,810|/71,218,910 .-.. | City National Bank 200,000; 1t238,907 t4,439,790, 100} 160 /|185 
Rhode I Hos Tr Co} 3,000, 4,599,079|53,792,886 3300 First National Bank 200,000} 2«253,977| s1,961.272 100; 150 |160 
Union Trust Co_.-.| 1,000, 20,531/12,500,748 _.. | Texas Bank & TrCo| 200,000) 562,190) 4,724,249] 100} 250 |... 
j Houston— No\|minal | prices 
Woonsocket— share. | First National Bank) 2,000,000) 724,343/23,511,975| 199} 180 |.. 
Citizens’ Nat Bank 100,000 843,032) #609,212 _.... | Guaranty State Bk 100,000 22,379 $50,960; 100 2.4. 2eetsevus 
National Globe Bk-_ 100,000 852,509} 8724,091) 265)...._-|_.__. Houston Nat Ex Bk} 800,000) 649,887 14,416,224) i00| 325 |; S 
Producers’ Nat Bk_ 200,000! 254,998 s2,020,427 ho) peed Sieh Lumber’ns Nat Bk. psy ee peyted rey th +e bow 7 
. a , . " ’ “* . 
SOUTH CAROLINA—Nat. banks Nov. 17; State institutions latest returns. | pdb og He - 150,000 1,103] 1,286,157|-_.- “A bie jassoes essed 
Charleston— | share. | Union Nat Bank_..| 1,000,000) 845,594/18,717,245, Luu) 200 (25 
Atlantic Nat Bk...| 200, 71,839; 1,701,510 .. . | Sou Texas Commer- : 
Atlantic Sav 200,000} 233,297) 3,760,960 300 cial Nat Bank___| 1,000,000} 1,240,454/22,133,927| 100} 300 |310 
Bk of Charl’n,NBA| 500,000) 817,877) 9,890,893! 1 300 State Bk & Tr Co_- 100,000 58,817] 1,890,982] 100] 140 |160 
ina Sa 200,000} 211,399! 2,387,970 250 Bankers Trust Co_.| 2,000,000} 436,427] ¢358,105| 100} 82 | 88 
Chari Say Instit’n.| 100,000) 168,144) 1,474,729) 400 San Antonio— Per |\share 
Citizens Bank..___ 75,000 84, 1,300,000) 140 Alamo Nat Bank..| 500,000; 378,009) 8,827,661) 100)......|..... 
Nat Bk) 200,000) ¢86,371) £1,501,039, 135 | City National Bank| 100,000} 98,707] 1,945,907) 100)_..._.|__... 
Dime Sav: 60,000} 80,869, 1 116,124 225 | Frost National Bk.| 500,000) 592,764] 6,354,734) 100).._._.|_.... 
En a 50,000} 27,500) 1,275,000 125 | Groos Nat Bank...| 250,000} 103,676) 1,743,219] 100)...._. olsen 
Exch & Tr Co. 50,000 80,000! 680,000 255 Lockwood Nat Bk.| 200,000) 350,817) 2,424,440) 100)......)..... 
First National Bank} 200,000) ¢523,647! ¢2,048,799 365 Nat Bk of Comm'ce| 600,000] 238,367] 3,580,724] 100)_.___]..... 
Miners & Mer Bk __ 50,000 26,93 409,471 125 San Antonio NatBk| 500,000] 229,174| 2,377,195) 100}......|..... 
People’s Nat Bank_| 500,000] #269,642/ 03,865,933 155 | State Nat Bank ..| 500,000) 157,927| 6,320,674| 100)_____. pass 
Security Sav Bank-| 50,000) = 28,609) 1,806,673 250 | Central Trust Co._| 1,000,000} 199,777] 5,700,753] 100)_..._-|..... 
So Car L’n & TrCo} 100,000 71,799; 1,652,339 155 Commerc’ State Bk} 150,000 44,569} 1,405,126] LOO|_._.. wy, 
Spartanburg— Com’w’lth B&T Co 300,000 59,764| 1,772,715] 100)......)..-.. 
Nat 100,000} 67,694) 489,639) 100) 175 |..__. Guaranty State Bk} 150, 46,194) 1,706,084]_...).... .].. 
of 64 ,000 10,274) 559,697) 100) 115 |..... Waco— Par ighare 
Bk of 100,000 53,704| 1,056,891) 100) 140 |_.... Cent Tex Exch Nat}; 500,000) #178,312's2,638,766) 100, 170 {180 
Central Nat -| 400,000} #231,497/s1,659,719| 100) 160 |__-_- Citizens’ Nat Bank| 250,000) 164,337 #1,184,629) 190) 175 
Sev a 50, 13,44 471,994) 100) 140 |_.--- First National Bank| 600,000) 253,807 #4,943,854| '99| 220 |230 
First Nat Bank..__| 500, 8135,869/ s2,400,039, 100) 145 |_-_-- First StateB&TCo}| 200,000 38,477, 81,108,569] 190 130 |150 
Mer & Farm -| 100,000 15, 1,100,000} 100} 250 |-..-- Liberty Nat Bank~ 300,000} 296,490 81,373,047) 100 149 [155 
Co.| 60, 24,594/ 309,710, 100| 130 |-.--- National City Bank} 100,000) #43,247| 330,430] (Go| 109 110 
Provident Nat Bk | 300,000! 266,402's1,749,603| 100] 250 265 
* Sale - @ Capital and us to beincreased. ik Capital to bel p Amount paidin. zs &x-dividead y Nex stoen | ast 
- G4Aug. 31 1918. nJune 20 1919. tJune30 1919. «Sept.121918. g uding First 8. Bank & Tr. Co. stock ¢ Muy 12 (vid r April 
191919. ¢ Includes Trust Funds. s March 4 1919. . 








64 BANKS AND TRUST COMPANIES [Vou. 109. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
























































GTAH—N ational banks Sept. 12; State institutions latest returns. WEST VIRGINIA—Nat. banks Nov. 17; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. F Profits.| Deposits. |Par.| Bia. | Ask. Capital. |& Profits. Deposits. a Bid. | Ae. 
$ s 
rath raed ol oo [os 
1379, 83 | 84 
1,459,976 saecece 
<0 108 SM Bi 
3'038,789 100] 227 rom 
146,177| 3,875,086 i 210 sibilant 
664,849) 4,796,364 1 | ee Aaa 
478,994) 4,589,409 houndndne 
253,447|11,217,119 1 254 |..-. 
435 174| 6,941,291 1 160 j1 
68,527| 3,488,515 
92,931| 4,620,977 1 S38. taacae 
197,894! 6,505,092 
66,672) 1, ’ 
223,267! 9,441,856 










































































j 
Per 'share 
000|s 230,797] 63,484,473] 100/-.-.__|____. 
65,000] 1,997,154] 1 14,447| ‘'594.887| 100|------|--_. 
37,924| 1,993,229] 1 500;,000|s 321,411| 5,751,190] 100|------|-..-- 
947,099 91,289,078] 1 10,627| 603,712] 100|------|----- 
19,273) 1,304,869 70,301| 1,886,443| 100|------|-.--- 
373,668] 1,672,712 Per 
209,105| 412.95 51,702| 2,326,549] 100] 110 |112 
265,960| 3,710,792 2,685,909 90,356,910] 100, 199 |20 
412,109] 6 598,902\ 100) 147 |149 
148,313| 2,548,317 931,267] 9,225,270| 100| 245 
56,024| 1,442,781 | 1,176 079|20,038,390| 100] 195 
151,828] 1,619,049 ] 114,971] 2,483,552) 100] 120 |125 
262,109] 4,110,368} 330,474| 6,317.298| 100] 125 |130 
676,191] 8,261,809] 1 210 
81,271| 413,937 1,185,541|28,007,208| 100|-....-|.._-- 
191,867| 2,159,240] 1 360,742] 3,267,969] 1 i165 
97,887 |463,673 35,412] 1,859,049] 100) 150 |160 
88,247] 1,170,207 653,279] 2,928,863] 100|_.__-- onic 
00,000! 1,054,611 
VIRGINIA—National banks Nov. 17; State institutions latest returns. 
645,879] 5,735,087 
559,411| 4.292.231 WYOMING—Noational banks June 30. 
606,074| 3,403,287 
328,869| 2,393,924 Per |share 
299,479| ‘908,054 £78,499] 2,455,729] 100|_.-...|2__.. 
229,941] 6,649,151| 100 se 
26,374] 1,101,938 £220,967| #5,626,967|-... soage 
703,829| 7/314.738 43, 775,372) 100|------|-.-- 
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000] 91,179,774/ 816524 739 
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Radurns are all of Gaie Sept.. 30 1919. 
NOVA SCOTIA. 








Capital Reserve 

Paid in. Pund. Deposits. | Per.| Bid. | Ask 
Prices are |per cent, |not per sh 
99,700, 18,000,000} 175435905 





are. 
100}....-. \*274 


Halifax— 
Bk of Nova Scotia. 

















ONTARIO. 





Hamilton— Per | cent 
69,712] 1,137,912 of Hamilton.| 3,980,940! 3,990,470|62,112,807| 100) 195 /|196 


756,874' 3,232,446 
WASHINGTON—WNat. banks Nov. 12; State institutions latest returns. 

















Bank of Toronto...|¢5,000,000| 6,000,000|71,331,480) 100) 194 |196 







































































Seattle— Per \share. | Can Bank of Comm : 299674465| 100)____- +/198 
Bank for Savings..| 400,000] 32,800] 1,058,915] 100] 100 {...-- aes tek 13000; 1000/00 98.722,999 100] 205 208 
Canad’n Bk of 200,000 60,872) 5,560,674) 100)_._.-.j...-. Home Bk of Canadaig1,947,776| 300,000/15,908,774| 100)__..-- ese: 
Dexter-HortonNBk| 1,200,000] 382,172/16,299,452| 100/250 (255 | Imperial Bk of Can|g7,000, ,000| 86,790,459} 100|____- */197 
day National Bank ya rs 13, et-t8e 100} 325 |350 Standard Bank....| 3,500, ,500,000/68,104,591} 50) 209 /|210 
Metropolitan Bank] 200/000] 150:704| 4,502,438] 100| 3385-"|a00°~ | S**Mins Bk of Cam) 1,225,185) 400,000/14,511,241) 100)-----. Ble 
Nat Bk of Comm’ce| 1,000,000]  819,672|22'034.646] 100] 325 |330 
Nat Cy Bk of Seatt] 500,000] 5294,044| 86,398 391| 100| 190 |206 
People’s Sav Bank_| 100, 215,147] 4,961,729] 100|______|_____ 

Scand-Amer Bank_| 1,000,000| 660,977/19,377,332| 100| 162 |165 

Seaboard Nat Bank| '200,000| 70,537] 2,324'789| 100| 180 |200 QUEBEC. 

Seattle Nat Bank__| 1,000,000] 682,177/27,191.712| 100| 325 |330 

State Bk of Seattie.| '200, ,701| 3,214,373] 100\_..__.|_____ 

Am Sav Bk & Tr 600,000 ,044| 3,471,972] 100] 100 |108 Montreal— Per | cent. 

Union Nat Bank..| 600,000 95,182/10,196,900} 100) 175 |180 Bank of Montreal--~| 20,000,000) 20,000,000) 434930996) 100/2208 (209 

Northw Tr&S8 Bk} 100,000) 17,520) 2,787,062) 100|_...-.|-.... ued’ Hochelega/ 94,000,000} 3,800,000/47,945,326/ 100|..-.--|..... 

Dex-Hort T&S Bk} 400,000] 136,497| 7.369.370] 100|_.___- ---=-= | Merch Bank of Can|g8,136,765| 7,000,000] 144414138| 100| 188 |191 
& Sav; 100,000} 22,704) 722,798) 100} 100 |105 | Molson’s Bank--_-.|94,000,000| 5,000,000/63,556,033| 100|___-- 192 

Spokane— Per |share Royal Bk of Cannas 16'823,340 16°861°770 375591883 100| 216 |----~ 

Bank of Montreal... 100,000] 16,710} 1,483,703] 100)_.-..-|_..-- sees 23 Geeege Bas Bee pea 
Nat Bk__| 1,000,000]  360,094/11,926,909| 100) 150 Quebec— 
ity Nat -| _ 250,000} 130,010) 6,180,102) 100) 135 |150 | Banque Nationale_| 2,000,000] 2,200,000|42,126,397] 100|_.----|_-._. 
stional Bank-| 1,200,000] 430,727/21,240,041| 100) 150 |160 | Union Bank of Can\g6,290,550| 4;374,710) 114998540| 100)-_--_- +160 
ingy-Amer Bk) 100,000] 53,124 906] 100} 110 |120 
Prust Go.--| '“gon'sool  22gtaer|!*-944-478| 100) 180 |178 

ashington Tr Co_| 200,000} 65,031] 1,137,740] 100] 120 |135 a 
Nat Di of Tacoma. 1,000, #318,791| 16339941| 1001...” isc 
Goandinay-Amer Bk| 400/000] $1°294| gi30/909) 100)-—-—--|----- weitere | cree] 2 cr 2,120,260] 100 | 

. % , , el) me 8) eee ee e urn - ’ ’ , ? wecece| oon @- 
5 goma 8B&TrCo 200,000 25.517" 1 s14'230' $00 2272210222 | 
; | “Sale price. + Ex-tights, Aug. 31 1918. ¢ This is capital paid in; authorized amount is 2 Ex-dividend. Sept. 4 1919- 
+ May 1 1917. ¢ 12 1919. Apr. 19 1918. Includes one-third share 1 ter-Horten Trust & Savings Bank 
stock. d March 5 1917. c May 10 1918, 2 New Nov. 1 ea te =e x 
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JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


LA SALLE AND MONROE STREETS - CHICAGO 








S) ENGINEERING- 
DA Ss MANAGEMENT: 
, CONSTRUCTION | 
INCORPORATEO 
Sli CHESTNUT ST. PHILADELPHIA. 




















THE J.G. WHITE COMPANIES 


e 
2\ Engineers 
= eal \ 
Managers 


Financiers 
Contractors 


Public Utility and Industrial Properties 


37 WALL STREET - - - + =NEW YORK 
LONDON, ENG. 


























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors op 
request. 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 



















































WALL STREET, CORNER OF BROAD 


J. P. MORGAN & CO. 





NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 








canieemaieemeaal 





















| MORGAN, GRENFELL & CO., LONDON 
! NO. 22 OLD BROAD STREET 
ij MORGAN, HARJES & CO., PARIS 
HL 14 PLACE VENDOME 
| 
i} Securities Bought and Sold on Commission. 
: Foreign Exchange, Commercial Credits. 
| Cable Transfers. 








f 
1 Circular Letters for Travelers, available in all parts 
} of the world. 





